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ATTITUDE OF LAWMAKERS TOWARD CORPORATE ENTERPRISES 


T is becoming more apparent, from day to day, that public opinion in this coun- 
| try, regardless of geographical or sectional distinction, is experiencing a 
healthful reaction and that a more enlightened attitude is assumed toward 
corporate and business enterprises which have suffered unjust interference at the 
hands of self-seeking politicians elevated to the office of lawmakers. Since the 
panic of 1907 there has been a remarkable in¢érease in the number of smaller 
shareholders in the bonded obligations and stock of our great railway systems and 
various corporations. The deliberate and constructive character of the last Presi- 
dential message to Congress afforded a striking contrast to the mighty trumpet- 
blasts of the previous administration which appealed only to malcontents and 
created a spirit of malignity toward all honest and successful corporate and busi- 
ness endeavor. They furnished the stimulus to the lightweights in our State Leg- 
islatures who sought personal gain rather than honest legislation which should 
protect and encourage all worthy undertakings. 

The material welfare and progress of this nation demands men of excep- 
tional abilities, with a genius for organization. Wherever such genius is em- 
ployed to stifle legitimate competition or stoops to unscrupulous methods it should 
be severely punished through Federal, State or local jurisdiction. But when our 
lawmakers assume that every successful corporation is wicked, that they should 
be penalized through special taxation, that they should be subjected to inquisition 
and petty supervision at every point, then the onward march of this country will 
be halted. In foreign countries men of great business ability and achievement 
are encouraged and receive special distinction. In this country they are more apt 
to be villified and become the prey of political quackery. But the wage-earner, 
the small merchant and the man of clean, industrious habits, is now awakening 
to a keener appreciation of the fact that untrammeled industrial, railway and 
other corporate activity signifies a greater share of prosperity all around. 

Our keenest judicial minds, and all unbiased men of affairs denounce the 
Sherman anti-trust act as the one Federal legislative obstruction to progress. 
Congress can perform no more patriotic work than to wipe this indefensible 
statute from the books. With its ambiguous and obscure wording it is a constant 
menace to corporate effort. In its place let Congress substitute definite and wise 
laws for the control of interstate corporations. That is the most important duty 
which confronts the administration and our national lawmakers to-day. 
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A REPLY TO PRESIDENT TAFT CONCERNING PROPOSED POSTAL 
SAVINGS BANK LEGISLATION 


MYRON CLAY HILBISH 


Franklin Trust Company of New York City 


President Taft is easily the most conspicu- 
ous personage in advocating a postal savings 
depository to be fathered by the Govern- 
ment. It is true that not a few were in 
favor of such a legislation last year, but the 
spirit is undoubtedly waning and its faults 
are gradually growing more marked as the 
public is given time to think. 

The sentiment to furnish absolute se- 
curity for the small depositor who has laid 
up by self-denial and sacrifice the pennies 
against old age and sickness is most com- 
mendable. To have in every locality a 
safe and convenient depository for such 
accumulations is too apparent to require 
lengthy argument. There is scarcely any 
experience through which a community 
can pass that is more deplorable and dis- 
tressing than the failure of a bank which 
wipes out the difficult won savings of the 
needy men and women. This is a great 
service which modern society can render 
—to encourage and safeguard small sav- 
ings. But this does not follow that in the 
United States the Federal Government is 
the best agency qualified to assume 
this task. It is very weak and unscientific 
to consider only the sentimental phase 
and dispose of the whole matter by em- 
bodying it_on the Federal Government, an 
organization the least qualified to grapple 
with it. The proposal to establish postal 
savings depositories sounds good to the 
average mind, but a little study into the 
plan reveals a number of unfavorable ele- 
ments which at once condemns the sys- 
tem for use in the United States. With 
many people, the remedy for all troubles 
is statutes, so when anything of public 
benefit, or supposed to create public con- 
venience, is proposed it is hailed at 
with favor; enthusiasm is aroused 
the cry goes forth, “Let us have it.” 

A reform in our finance system is nec- 
essary, but moderation in this must be 
shown. The present system has been too 
much abused, and necessarily a disturbing 
effect resulted. The change should not 
be radical but should come through evolu- 
tion based on our own and other people’s 
experience, thereby causing the least pos- 


once 


and 


sible financial disturbance of general trade 
and commerce. If a spirit of due consid- 
eration for the legitimate aspirations of 
individuals, and for the needs and wishes 
of each section of our common country 
prevails in the settlement of financial, eco- 
nomic and political questions and if our 
well founded optimism is tempered by 
necessary conservatism, the prosperity of 
our country is bound to move onward 
with remarkable celerity. 

The bill to propose a postal savings sys- 
tem and now before Congress is a radical 
measure, and it behooves the literature on 
finance to call the attention of the public, 
that there may be free discussion, that 
the merits and demerits may be properly 
presented before rushing headlong into an 
unwise and unfeasible legislation. 

The bill reported provides “for the es- 
tablishment of postal savings depositories 
for depositing savings at interest with the 
security of the Government for the repay- 
ment thereof and designates the money- 
order post offices * * * 
positories to receive deposits * 
President Taft states in his message (Dec 
1909) to Congress that “they (postal 
banks) will furnish a satisfactory 
substitute * * * for the system of Gov- 
ernment guaranty of deposits now being 
adopted in several Western States.” The 
plan presented with its deposit guaran- 
tee will bring our Government into the 
banking and investment business. The 
American citizen has acquiesced in Gov- 
ernment supervision of trade and com- 
merce, but it is traditional that he resents 
anything like Government absorption of 
private enterprises. Not only is it better 
for depositors and the communities finan- 
cially, but it is not to be forgotten that 
self help is always to be preferred to out- 
side aid or control. A State or local com- 
munity should not consider any interfer- 
ence whatsoever of the Federal Govern- 
ment on matters it is amply able to care 
for itself. Those functions of organized 
society which may be performed by local 
association are part of the social life of 
the people, and they ought to participate 


as savings de- 
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in them. The experience thus acquired 
has an educational value, helping to quali- 
fy the body of the people for other and 
larger undertakings of a co-operative na- 
ture. The postal savings bank system is 
un-American in principle. The central 
government is instituted to do _ those 
things which the States cannot do for 
themselves. President Taft says, “I believe 
them to be necessary in order to offer a 
proper inducement to thrift and saving to 
a great many people.” The duty of encour- 
aging thrift and economy should not be taken 
from the field of individual enterprise, 
where it rightfully belongs, and the safe- 
guarding of these savings should be left 
with the States. The constitution of the 
United States provides executive offices, 
not for the purpose of absorbing control 
of the enterprises of the people, but for 
protecting such enterprises. The effect 
would be to sweep under direct control of 
the United States Government money 
which is now locally used, and as a power 
in the country immense sums would be 
shaped by whichever political party came 
into possession of the Government. Presi- 
dent Taft admits in his message that the 
investment of the savings by the Govern- 
ment would be a difficult matter. All 
sub-schemes or propositions to establish 
postal savings banks, no matter how many 
times amended, must involve the principle 
of a guarantee, and of a great National 
bank, under the control of the administra- 
tion of the Government, which means a 
grip on the entire finances of the country 
and a complete control of the business. 
The theory must be held that the function 
of the Government is to regulate—not to 
operate. The most casual study of Ameri- 
can development will indicate that our 
aggressive pioneering work, through all the 
years, has been the result almost entirely 
of individual initiative. Permit me to quote 
here from a prominent man of authority 
who has made careful and considerable 
study of this problem: “I refer to the 
constitutional view of the subject and by 
that I mean the view that has regard to 
the fundamental principles underlying our 
Government, and which makes the Gov- 
ernment subject to the people and not 
dominant over them. That principle, too 
often violated in the past, cannot be too 
frequently disregarded but that serious 
results will follow. In the earlier history 
of the country the tendency was against 
the Government assuming any form of 
paternalism and the system is the same 
whether you create postal savings banks, 
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run Government railroads as in continen- 
tal Europe, or establish Government gas 
and electric plants. It is the basic prin- 
ciple that determines the character of a 
measure, nor ought we for a moment 
allow ourselves to be directed from this 
position because a proposed enterprise 
claims to embody a beneficence which is 
more seeming than real. The American 
Governmental ideals are separate and dis- 
tinct types from those supplied by any 
other country. The American asserts his 
right to individuality of action; he wants 
his Government to do as little for him as 
possible and to be his agent and not his 
master. In fine, he rigidly adheres to the 
fundamental principle that the Govern- 
ment stands for progress in the individual 
and that the evolution resultant from the 
struggle of his pioneer ancestors is not a 
system that dictates or restricts free ac- 
tion, but a Government of the people, for 
the people, by the people. It is this spirit 
that needs to be fostered tn every de- 
partment of public service. We need not 
less but more self-reliance. We need not 


less but more trust of the people by the 


people. The individual needs opportunity 
to work out his own salvation, and not to 
be taught to look for it to others, least 
of all to the bureau of officials, the ser- 
vants whom we miscall the Government. 
We need not more but less paternalism. 
Adopting this principle as our guide of 
action we shall leave people as now, fa- 
miliar with banking, to conduct a banking 
business. If the people need savings banks 
we will not go to the monarchial govern- 
ments of Europe for our example, but we 
will go to the people, who have settled 
many problems in their National life of 
133 years, and who have shown the auto- 
cratic, paternal governments of Europe 
how much better they can govern them- 
selves than by putting themselves under 
the dominion of men no better than others 
of our body politic, and who do not pos- 
sess a monopoly of wisdom for governing 
the world. In a word, the American peo- 
ple are not yet prepared to confess their 
inability to manage their financial enter- 
prises, nor will they, as I believe, allow 
their chosen representatives to impose 
upon the country a series of postal savings 
banks for the alleged better public safety. 
Such action, if it may not be termed a re- 
flection upon their integrity, would be a 
confession of their own inability.” Per- 
haps in some of the older countries, such 
as Russia and Italy, where the national 
debt is so large that these savings are 
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merely forced loans from the people, 
postal savings banks may be desirable. 
But in the United- States, where the Na- 
tional debt is now only one-third the 
amount of savings deposits, where the 
very nature of the government is an- 
tagonistic to any such plan, the postal sav- 
ings system would check the development 
and limit the prosperity of the country 
It would certainly paralyze the activities 
and ambitions of home builders who de- 
pend so largely on loans fiom !ocal sav- 
ings banks to estavlish themselves. 

The advocates of the bill advance as 
one of the most powerful functions of the 
plan—the bringing into circulation the 
money now hoarded. The theory sounds 
appealing, but is it convincing? Would 
the postal savings bank perform such a 
sweeping function as they would have us 
believe? The hoarding of money, unless 
possible in panic times, is confined to a 
miserly and distrustful few, and whether 
this'element would make use of the postal 
savings bank is open to discussion, and 
if they did, it would mean a deposit more 
for transmission than for savings on in- 
terest, as the distrustful population is 
mostly transient. Again, how does it 
come that these large sums of hoarded 
money are held back and kept in houses 
as they want us to believe when they can 
now go to the postoffice and get a per- 
fectly safe Government money order in- 
stead? As the owners are supposed to be 
holding these large sums now without any 
interest they certainly would be as well 
off and would have greater security by 
holding the money order instead of mak- 
ing their homes their own depository. 
Ex-Postmaster-General Meyer would have us 
believe since eight millions of dollars of 
money orders were sold in one year where 
the payee and remitter are identical that 
this was for savings purposes and that he 
preferred to pay for its security rather 
than be paid by a bank for its use. Eight 
millions of dollars scattered among forty 
to fifty thousand postoffices in the country 
would bring-each depository down to less 
than $200 on the average in its deposits, 
which seems too small an item to cause 
any kind of alarm. Now, granting this, 
on making a vague analysis we find that 
they do not remain in the various post- 
offices for any time, as all savings should 
and do, but that the average life of the 
postoffice order is only seven days, and 
that statistics made by the ex-Postmaster- 
General show that money deposited in the 


former year in inter-national postoffice 
orders had all been paid off. Postoffice 
orders are purchased mostly for their con- 
venience and economy in transportation. 
One name orders, that is, where the re- 
mitter and payee are identical, are usually 
bought by travellers, actors, commercial 
men who wish their salary, etc., forwarded 
from Oregon or Washington or some 
other State where they are temporarily 
located, to their homes in New York, 
where it will be available upon their re- 
turn. It is not as a savings bank that the 
postoffice is used, but as a medium for 
exchange. 

It is asserted that the immigrant cares 
little for our savings institutions, that he 
must have Government guarantee before 
he patronizes. 3ut the immigrant does 
patronize the regular savings bank ex- 
tensively provided he finds one where he 
can make himself understood. His only 
obstacle is to speak English, and will the 
establishment of postal savings banks en- 
lighten him in English? Will each de- 
pository employ an interpreter? And if 
they do have a slight disinclination to our 
system of banking, are we going to 
modify according to their custom? If 
they have been used to government de- 
positories in Europe, must we adjust our 
system to their liking? No! It is our 
business to educate them to the uses and 
privileges of our institutions, not to en- 
courage them in a continuance of those of 
some foreign country. The desire to en- 
courage thrift and economy is good 
theory. But do statistics show that the 
American people are so badly in need of 
the lesson that the whole banking system 
must be upheaved? The savings bank de- 
posits in the United States aggregate the 
sum of $3,660,000,000, an amount equal to 
one-third of the savings bank deposits of 
the entire world, and the average deposit 
is 50 per cent. larger than many other 
countries. In Canada, the average is $11 
per capita; in Great Britain, $23; while in 
the United States the average attains to 
$41 per capita, and since we must recognize 
figures as conclusive in deducing results 
why all this cry about the need of savings 
depositories? Is President Taft’s appeal to 
Congress that a proper inducement to thrift 
and saving to a great many people so 
needful? Is it because we must be more 
thrifty? Statistics recite that we are 
not begging for the remedy, for we 
are easily in the lead of any other people. 
Is it because our present savings institu- 
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tions are so faulty? We will inquire into 
their records shortly. Is it because we 
haven’t enough of them distributed about 
the country? This question, too, demands 
no considerable study to be cognizant of 
the true situation—we will look into this 
also. It seems after some thought that 
the postal savings idea was aroused purely 
as a “vote-catcher,” thought to be quite 
effective, following so closely the panic. 
Both parties, so eager to claim popularity, 
that practically the same “band-wagon” 
was used and advocated by both without 
any due regard as to its direction of going 
or its destination. 

Who has challenged the safety and per- 
fection of our present savings institutions? 
Not even our National banks can claim 
superiority in safety to its depositors over 
our State savings banks. They constitute 
a National institution for “the promotion 
of thrift, industry, family welfare, and the 
social virtues, like honesty and temper- 
ance, which spring from thrift.” The 
trustees of the benevolent savings banks 
form a body of public-spirited citizens 
who do something for the community, 
who are generally leaders in political, so- 
cial and educational progress. These 
banks are sometimes called “mutual in- 


vestment associations” for they net the 
depositor all over and above actual run- 


ning expenses. As to their safety, the 
only losses that have been suffered by 
savings bank depositors in New York in 
the 30 years since 1879 have been due to 
the scaling of deposits in five banks by 
order of courts to make good losses that 
were caused in two cases by dishonesty 
of employees, in two cases by failure of 
National banks, and one case by bad loans. 

As to the distribution of savings insti- 
tutions throughout the country ex-Post- 
master-General Meyer would have us be- 
lieve that nearly all are confined in the 
three States of New York, Massachusetts 
and Connecticut; that outside these con- 
fines opportunity for depositing savings 
is very limited. The old rule that demand 
always creates the supply holds good here, 
both as to the quantity and nature of the 
institutions. The mutual savings law has 
been passed in several of the Central 
Western States, Indiana and Illinois, as 
far back as 1869 and 1871; but conditions 
did not warrant their development. The 
people look upon capitalized institutions 
as a safe depository. They have been edu- 
cated, so to speak, to look to the capital 
of banking institutions for at least a part 
of the measure of security, encouraging 
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the surplus and capital to grow to consid- 
erable size. One savings institution in 
Chicago has more than 13 millions capital 
and surplus, and to such depositories the 
western people grant their trust. A mu- 
tual savings bank in Chicago would meet 
its fate in short order. 

In compiling the statistics of the sav- 
ings banks, Mr. Meyer has taken record of 
the mutual savings banks only, about 
1300 in number, and leads you to be- 
lieve that these and these alone comprise 
the savings institutions of the United 
States, that in 32 States there are almost 
no savings banks. There are over 20,000 
banks in the United States, and it has 
been stated by good authority that 90 per 
cent. of these accept savings, or have 
created savings departments for such ac- 
commodations. So it is that while the 
mutual savings banks have $3,660,000,000 
of savings deposits, an authority on fi- 
nance estimated the grand total of mutual, 
State and National bank savings deposits 
as over $6,000,000,000. Doesn’t this in- 
dicate a more equitable distribution of 
savings institutions, a larger development 
of savings accommodations, than the pro- 
motor of the postal savings bill would 
have us to believe? The administration 
gains nothing by gliding over actual con- 
ditions and basing its assumption on a 
false premise. Facts, not sentiment, count 
in actual figures. Again, in looking over 
the document accompanying the present 
bill we find in Indiana five savings banks 
enumerated with deposits $3,552,000: the 
State Auditor gives in these five banks 
(mutual) as $10,934,000. The total savings 
deposits in all banks in Indiana amounts 
to 33 millions. In Illinois twenty-one sav- 
ings banks have deposits of $16,362,000, 
while the State Auditor credits the 232 
banks accepting savings with $179,700,000 
deposits, and the Controller of the Cur- 
rency shows 137 National banks holding 
$20,600,000 of savings deposits. It is said 
that over 2000 National banks, nearly one- 
third of the total number, accept savings 
deposits. Can it be after glancing over 
these statistics that the country is parched 
for want? Who can deny but what the 
supply is equaling the demand. With the 
creative ability, industry and energy of 
the American people these individual en- 
terprises will keep apace to all demands 
without the dominion and control of the 
Federal Government. 

The bill provides that the Postmaster- 
General shall deposit postal savings de- 
pository funds in National banks, to be 
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designated by him at a rate of interest not 
less than two and one-fourth per cent. 
per annum. Such deposits shall be made 
in National banks in the States and Ter- 
ritories in which funds are received * * * 
Would this be fair to the agricultural and 
thinly settled sections, where the small 
banks are responding to the wants of the 
community. The result would be that 
each postal money order office would be- 
come sort of an agency for gathering de- 
posits at all hours that these offices are 
open, all for the nearest designated Na- 
tional bank or United States depository. 
The capital of the community would be 
drained from far outlying districts to a 
center where a National bank is located if 
it desired such deposit for profitable in- 
vestment or to a larger and more remote 
center where a larger National bank could 
possibly afford such deposits as worth 
while. To go further the possible unwill- 
ingness on the part of National banks to 
receive these funds would place in the 
hands of the Government large sums for 
investment, say in State, county and mu- 
nicipal bonds. To concentrate such large 
power and responsibility of this invest- 
ment upon three men, whose office de- 
pends on the vote of the people, its whim, 
who are fallible in their discretion, is a 
condition that must be faced. Trustees of 
savings institutions who have years of ex- 
perience are held under severer restric- 
tions than would be encumbent upon the 
three men. 

The deposits in a small bank in a small 
town or village are a source of gain to the 
country. They are of great service in de- 
veloping the trade of the place in which 
the bank exists and in assisting the in- 
habitants in their business. The habit of 
keeping an account with a bank is now 
general even among very small traders, 
and in very remote districts. This habit 
could scarcely exist were it not for the 
existence of banking offices. Credit is a 
most powerful factor in growth of trade 
and industry, and this is extended to 
dwellers in the most remote districts. 
Such advantages do not accrue in the sur- 
roundings of postal savings depositories. 
These institutions in question would drain 
the resources of the thinly populated com- 
munities, stifle the very life of the already 
established banks—the nucleus of their 
respective communities, and practically 
annihilate any chances whatsoever for the 
organizing of credit banks, the life-blood 
of their business interests. 

It is asserted that the postal savings 


banks will be co-operative, not competi- 
tive, with the mutual and stock savings 
banks; that the former will provoke the 
thrift needed for the ultimate usage of 
the latter. A reference to France and her 
postal system will suffice as a reply to 
this assertion. Prior to the opening of 
postal savings banks in 1881, there was an 
increase of 60 per cent. in five years in 
the number of pass books to 1000 popula- 
tion. In the following five years the in- 
crease was only 25 per cent. During the 
ten years before their establishment the 
increase in the annual receipts was from 
150 million francs to 725 million—350 per 
cent. In the following decade the increase 
was from 725 million francs to 875 mil- 
lion francs—only 35 per cent. The last 
available statistics further show that sav- 
ings bank deposits are less now than they 
were at the time of the inauguration of 
postal savings banks. In France the sav- 
ings institutions, including the postal 
banks, comprise practically one public sys- 
tem, the government fixing the rate of 
interest for every bank. So, instead of be- 
ing feeders to the savings banks, the sav- 
ings banks will be fed upon and competi- 
tion will work untold confusion through- 
out the country. 

As our recent disturbance in finance was 
the main reason for bringing this question 
up before the public to be acted upon as 
a part remedy, if not entire, what provi- 
sion is made to allay any future disturb- 
ance? Does the postal savings bill incor- 
porate any solution? Not even time no- 
tices on withdrawals are provided for. 
The United States Government guaran- 
tee means strength under normal condi- 
tions, but how deaf are its citizens during 
acute panic. The savings depositor may 
draw upon the postoffice for the purpose 
of hoarding, the National bank depositor 
will want to draw cash to place in the 
postal bank, but no cash is to be had. It 
is plain to a thoughtful person that such 
competition on the part of our Govern- 
ment would be likely to accelerate, pro- 
long and deepen a panic. 

The bill provides that funds deposited 
in the postal savings banks are public 
moneys and subject to the safeguards 
under the statute, that they shall be “ex- 
empt from demand, garnishment, execu- 
tion, attachment, seizure, or detention 
under any legal process against the de- 
positor thereof.” Would not this provi- 
sion afford a safety vault for dishonest and 
crooked people? Would not the Govern- 
ment become an agent in furthering fraud? 
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As it would place the deposits out of 
reach of all creditors would not the de- 
positories be aiding the debtor? Both 
merchant and creditor would, through 
such a vicious system, suffer alike. 

From a business point of view only, 
barring out all defects and faults just 
discussed, would it be an advisable busi- 
ness adventure for the Government to 
enter into? True, profits are not the pur- 
pose—but are losses? Last year the Post- 
master-General reported a deficiency of 
approximately 17 million dollars in the 
Postoffice Department. His estimate for 
the next year is about the same amount. 
Under such conditions should new re- 
sponsibilities repose on their now over- 
burdened shoulders? Great expense would 
be incurred in equipping the 40 to 50 
thousand postoffices for banking; station- 
ery and books would be a large item; a 
large staff of examiners for periodic 
work would be employed. The Govern- 
ment is allowing itself a fund of one-quar- 
ter of one per cent. to care for running 
expenses by paying two per cent. on the 
deposits and redepositing in National 
banks at 2 1-4 per cent. Out of this fund 
is to be paid, also, a commission of one- 
quarter of one per cent. to all fourth-class 
postmasters for such additional services 
as would be required. It is held that the 
average cost of the custody of money in 
savings banks is more than one-half per 
cent. It is self-evident that the Govern- 
ment could not do it for less. The de- 
positors are privileged to use the mails 
without paying either for envelopes, paper 
or postage. The Government proposes to 
furnish all these without cost. If it was 
possible the Government could sustain its 
business at a cost of one-quarter of one 
per cent, the following example 
show the public’s net loss: 


would 


$1,000,000 deposited in savings bank 
yields 4 per cent per annum....$40,000 
State franchise, % of I per cent 
(some States), say (1 per cent. on 
par value of capital several 
States) 


Total to depositors and State 
$1,000,000 deposited in postal sav- 
ings banks yields 2 per cent per 


$42,500 


Total loss to the public on 
million dollars 


one 


In conclusion, doesn’t it seem reason- 
able that the opinions of the various bank- 
ers who have made a life study of these 
problems should carry weight over and 
above politicians (a few Senators and 
Representatives), who, without question, 
know much less of finance? Herewith is 
the sentiment of the bankers of the coun- 
try crystallized in a resolution unanimously 
adopted at their last convention in Den- 
ver: “Resolved, That the American Bank- 
ers’ Association condemns as unwise and 
hurtful all proposals to establish postal 
savings banks,” In the adjustment of our 
finance permit the National Monetary 
Commission, which consists of nine mem- 
bers of the Senate and nine of the House, 
to have full sway. Senator Aldrich, chair- 
man, and his associates are engaged in the 
most important work now being done in 
this country. The reorganization of the 
banking and currency system of the 
United States is a tremendous undertak- 
ing and through sub-committees they 
have spent considerable time in personal 
investigation of the various European 
banking systems and also invited opin- 
ions from bankers in this country. Mean- 
while, a campaign of education should be 
carried on to prepare the people of the 
country for this report, to make them able 
to digest it, and to act upon its recom- 
mendations. 


The County Banker 
Virgil M. Harris, trust officer of the Mer- 
cantile Trust Company of St. Louis, delivered 
an address recently at a meeting of Group 
11 of the Missouri Bankers’ Association, on 


“The Country Banker,” in which the condi- 
tions affecting the rural and metropolitan 
banker are set forth in striking contrast. Mr. 
Harris pictures the country banker as a 
man of exceeding importance in his own 
community, who is not only the conserver in 
local business affairs but also a wise media- 
tor. He is a source of inspiration to his 
fellow men and in a large measure controls 
the material welfare of his town. He must 
leaven his decisions and judgments with 
sympathetic insight and human consideration. 
Although the urban banker may exercise a 
much greater influence in business and finan- 
cial affairs Mr. Harris portrays the life of 
the country banker as the more wholesome. 
The latter has the advantages of healthful 
surroundings and the invigorating impulses 
which are derived from closer touch with 
nature. In short, Mr. Harris’s address is 
one which may be read with profit and plea- 
sure by both the city and country banker. 
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ECONOMIC ADVANTAGES OF A CENTRAL BANK 


JULIAN D. FAIRCHILD 
President Kings County Trust Company of Brooklyn, N. Y. 


FTER the currency panic of 1907, the business community demanded of 
/Congress that monetary reform should be no longer delayed. The 
response of Congress was to create a Monetary Commission and to place 

another patch upon the existing system in the shape of authority to National 
banks to form local associations to issue emergency circulation. 

The National bank act was a war measure, It yearly becomes more burden- 
some. No country but the United States, with its vast resources and its 87,000,- 
000 of hard-working, strenuous people, could have prospered under a system 
which has caused so many financial upheavals and such constant and unnecessary 
expansions and contractions of banking credits. It is the experience of Europe 
and of this country that a nation’s money must be based on three principles: (1) 
That the circulation be issued by one institution, whereby the amount outstand- 
ing may be increased or decreased, according to the natural laws of supply and 
demand ;- (2) that the institution be not owned, but supervised by, the Govern- 
ment, whereby its great powers may not be abused; (3) and that the circulation 
be secured by banking assets—gold, commercial paper and securities. Our cur- 
rency is not issued by one institution, supervised by the Government in the 
interest of the whole country. It is issued by 6,853 National banks, large and 
small, scattered over forty-six States, and each having the right to issue or with- 
draw circulation without the guidance or restraint of any central authority. 

One objection frequently made to a central bank is the difficulty of raising 
the necessary capital. This objection rests on the false assumption that National 
banks only should be stockholders of the new bank. No such bank would have 
the confidence of the public unless all the commercial banks of the country were 
included in it as stockholders. If the State banks and the trust companies, as 
well as the National banks, had the right to subscribe to the extent of, say 10 per 
cent. of their paid in capital, the necessary capital would be promptly forthcom- 
ing. In September, 1908, there were 6,853 National banks, 11,220 State banks 
and 842 loan and trust companies, a total of 18,915 institutions engaged in com- 
mercial banking. Their aggregate paid in capital, exclusive of surplus and un- 
divided profits, was $1,800,000,000. A Io per cent. subscription, payable in gold, 
would start the new bank with a capital of $180,000,000. No institution should 
be allowed to control stock in excess of 10 per cent. of its own capital nor in 
excess of 2 per cent. of the capital stock of the central bank. 

Another familiar objection is that the control would become centralized or 
politically warped. This is the same objection which was made in Europe when 
the private issuers of currency for the several nations were called upon to sur- 
render their time-honored privilege. It is the same objection which was made 
in this country when crude politics and the inexperience of the people wiped out 
th Second Bank of the United States in the bygone days of Andrew Jackson. 
And it is the identical objection which was subsequently made by the old State 
banks when their abused right to issue currency was about to be transferred to 
the new National banks. He who believes that an American central bank is 
politically impossible fails to grasp the situation. For it is the vice of the present 
system that it inevitably tends to centralization of banking power. It permits the 
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larger proportion of the circulation to be issued and retired at the option of the 
large banks, the stock of which is in comparatively few hands, and it makes the 
currency supply of twelve thousand State institutions absolutely dependent wpon 
the will of six thousand National institutions, notwithstanding that the deposits 
of the former exceed those of the latter by $400,000,000. 

Government bonds are selling upon a false basis because they are deposited 
with the Government by the National banks which issue currency at par upon 
the deposit. It is claimed by the National banks, and rightly so, that they would 
lose millions of dollars wpon their bonds if the change was made to an asset 
circulation. In October, 1908, the outstanding bond-secured circulation was 
$632,000,000, of which go per cent., or $554,000,000 consisted of the 2 per cents. 
of 1930. A 2 per cent. bond divested of the privilege of issuing circulation upon 
it would not sell at the present price. Therefore, the loss to the banks upon a 
bond which could be sold in the market would probably be between cighty and 
one hundred million dollars. This loss must be met by the Government some 
time. Let the Government redeem these bonds and sell in the market a bond 
with the interest based upon the actual credit of the country, the new bonds to 
be exchanged for those now held by the banks and without loss to them. This 
is merely a matter of interest loss to the Government, and would be extended 
over a number of years, according to the term of the new issue. There is no 
reason why the United States should be a preferred borrower in these days 
because of its grant of special banking privileges. 

The basis of circulation should be a percentage according to value of banking 
assets—gold, commercial paper and established securities. As to what shall con- 
stitute good banking assets should be left to the director of the proposed bank. 
No statutory detail can take the place of sound judgment on this point. The 
untaxed circulation should be limited to a percentage per capita of population, 
the excess or emergency circulation to be covered by a sliding tax. 

Unless the Government is properly represented in the directorate in some 
form, the bank can never be established. Its business should be to act as fiscal 
agent of the Government and as the depository of its current funds, to deal in 
foreign exchange, to issue circulation, to discount for other banks, to accept their 
deposits and to carry the bulk of their reserves. In 1908 United States deposits 
in National banks aggregated $125,000,000. The cash. holdings of National 
banks, State banks and trust companies then lying idle in vault amounted to 
$1,316,300,000. If one-half of this latter amount were deposited with a central 
bank, there would be unlocked for commercial use $658,000,000, or a part of 
which could be canceled. American banks carry in vault 10 per cent. of their 
liabilities, European banks 4 per cent. 

While a central bank wil! not, of course, prevent over-speculation or com- 
mercial failures, it will remove the incentive for the hoarding of money and 
protect sound institutions against currency famines. 


NEW TRUST COMPANIES 


The year i909 witnessed the organization of a large number of new trust companies, 
notably in the South, Southwest and Middle West. The demand for trust company facili- 
ties is steadily increasing. In New England there have been a number of conversions of 
National banks into trust companies. 
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TRUST COMPANIES AND ULTRA VIRES CONTRACTS 


A Recent Decision of the Highest Court in New York 


N the November issue of Trusr Companies there appeared an article by 
Charles W. Gerstenberg, LL. B., discussing the liability of trust companies 
to third persons when the trust company is acting in behalf of a corporation 

and mentioned as an interesting case, Gause against the Commonwealth Trust 
Company, (124 App. Div. 438, 109 N. Y. Supp. 1080). The readers of that 
article may be interested to know that the Court of Appeals, the highest trib- 
unal in New York State, has recently affirmed the decision of the lower court, 
and that the report of the decision was published shortly after the November 
issue of Trust CoMPANIES was distributed. 

The particular question to which the Gause case was made to apply in this 
article is that of ultra vires contracts. When the trust company enters into an 
agreement with a corporation, which agreement is ultra vires the trust com- 
pany, what are its liabilities? While the Gause case might have been, and partly 
is, decided on the ground that the officers who assumed to complete the negotia- 
tions and to execute the contract were not empowered so to do and that the 
trust company, even on a valid agreement, could not for that reason be held 
liable, the opinion concerns itself more especially with the doctrine of ultra vires 
contracts, and is authoritative on that point. 

A more extended notice of the opinion rendered recently by the Court of 
Appeals will undoubtedly be welcome to trust company officers, and we there- 
fore quote the following extracts which explain themselves. (The case will be 
found in Volume 89 of the Northeastern Reporter, page 476). 

“On the 26th day of September, 1902, a written memorandum of agreement, dated 
August 28, 1902, was signed in the name of the defendant by one of its vice-presidents. It 
was sealed with the corporate seal and attested by an assistant secretary of the defendant, 
and it was also signed and sealed by the plaintiff. Duplicates were retained by the plaintiff 
and said vice-president. Said writing is as follows: 

“Memorandum of agreement made this 28th day of August, A. D., 1902, by and 
between the Trust Company of the Republic, a corporation organized under the laws of 
New York, party of the first part, and Harry T. Gause, of Wilmington, Delaware, party 
of the second part. 

“*Witnesseth: For and in consideration of the sum of one dollar in hand paid to him 
by the party of the first part the receipt whereof is hereby acknowledged by the party of the 
second part and for other good and valuable considerations, it is understood and agreed 
by and between the parties hereto as follows: 

“*(1) Whereas it is the mutual desire of the parties hereto that the securities of the 
United States Shipbuilding Company shall be sold to the best advantage, both parties being 
interested in same, and 

“‘Whereas a selling syndicate of which Thomas C. Clarke is named as manager has 
been formed to arrange for such sales and for other purposes under an agreement proyiding 
for the deposit of all of said securities except those of the party hereto of the second part 
with the party hereto of the first part for such purposes, both parties hereto will in good 
faith co-operate with the said syndicate in furthering such object and this agreement is 
intended to be an aid to same. 

“*(2) The party of the second part agrees that he will deposit with the party of the 
first part all of his bonds and shares of preferred and common stock of the United States 
Shipbuilding Company under the terms and conditions of this agreement as hereinafter set 


forth. 
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““(3) The party of the first part will use and dispose of said securities of the party 
of the second part as in its judgment is necessary to further the purposes of said syndicate 
and in so doing will do whatever is necessary, to insure equal benefits to the party hereto of 
the second part pro rata ‘to his holdings of said securities that are enjoyed at any time by 
the vendors who shall be or become parties to the agreement with said syndicate in connec- 
tion with the sale and disposition of said securities or the proceeds of sale of same, and 
it hereby guarantees to the party of the second part the sale of all of his said securities 
on or before August 25, 1903, whether through the efforts of said syndicate or otherwise 
and the party of the first part agrees to account to the party of the second part on or 
before the 25th day of August, 1903, and that the prices thereof shall be on the basis which 
will realize to the party of the second part not less than 95 per cent. of the par value of the 
bonds and 68 per cent. of the par value of the said preferred stock and 25 per cent. of the 
par value of the said common stock less brokerage expenses, as hereinafter stated and 
the party of the first part hereby agrees to pay to the party of the second part the 
interest on the bonds as and when received from the United ‘States Shipbuilding Company 
during the period of this agreement; and in case of their sale or any of them during the 
period of this agreement and if under such circumstances it elects to retain the proceeds 
of the sale of the same under the provisions hereof until the final accounting hereunder the 
party of the first part agrees to pay to the party of the second part the accrued interest 
on such bonds as may be sold up to the dates of their sale, and also interest on the proceeds 
of the sale of same, at the same rate that the bonds would have earned if same had not 
been deposited under the terms of this agreement, said payments of interest to be made 
January Ist and July Ist, 1903, if this agreement is not sooner terminated, but at its 
termination at any time payment is to be made in full. 

“*(4) The party of the first part is hereby accorded the exclusive right to sell the 
said securities of the party of the second part during the period of this agreement. 

“*(s) »The party of the first part shall have authority from time to time at any time 
to pay the usual brokerage and broker’s expenses, if any, in connection with the sale of 
said securities of the party of the second part. 

“*(6) Said party of the first part shall not be liable for any error of judgment or for 
any mistake of law or fact, nor shall it be liable for any act or omission while endeavoring 
in good faith to carry out the purposes hereof according to its judgment, but such 
exemption of liability shall not affect its liability named in clause 3 hereof. No obligation 
or liability in addition to those herein expressed shall be implied against the said party 
of the first part; it being the spirit and intent of this agreement that said securities are 
deposited as named under a guaranty of sale at not less than the minimum figures herein- 
before mentioned, and all proceedings of sale are to be accounted for at the figures at 
which such sales shall be made and the same with all incidental net profits in connection 
with the same. 

‘*(7) This agreement and all it contains shall become null and void on August 25, 
1903, or at any time prior thereto coincident with the sale of and settlement for all of the 
said securities of the party of the second part or the termination of the said syndicate 
by the fulfillment of its agreement with the other vendors and underwriters of the said 
securities.’ 

“The bonds and stocks mentioned therein were not sold on or prior to August 25, 1903, 
and thereafter the plaintiff brought this action alleging that the securities mentioned in 
said writing were on said August 25, 1903, substantially valueless, and he demanded 
judgment for $404,630, with interest from said August 25, 1903. 

“The defendant among other things in its answer alleged in substance: (1) That the 
contract in suit is ultra vires to the defendant corporation. (2) That the officers who 
assumed to execute the contract in suit had no authority to bind the defendant. (3) That 
at the time of the execution of the contract in suit an agreement was entered into between 
the plaintiff and the officer of the defendant who assumed to execute the contract in behalf 
of the defendant that such contract should not become effective or of binding force until 
a certain other contract or syndicate agreement had been signed and that in fact such 
syndicate agreement never was signed. * * * A motion was then made to set aside the 
verdict, and subsequently the court disregarded the findings of the jury and dismissed the 
complaint. An opinion was written by the trial justice which is reported in 55 Misc. Rep. 
110, 106 N. Y. Supp. 288. 

“The plaintiff appealed from the judgment entered upon the dismissal of said com- 
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plaint, and such judgment was subsequently affirmed in the Appellate Division. 124 App. 
Div. 438, 108 N. Y. Supp. 1080. This appeal is taken from such judgment of affirmance. 
Further facts will be found in the opinion. 

“The importance of the decision in this case in its relation to the administration of 
justice seems to require a written statement of opinion by this court, although in doing 
so we, to some extent, substantially repeat what has been well said herein by Justice 
Laughlin. The defendant was organized in the name of ‘Trust Company of the Republic’ 
March 29, 1902, pursuant to article 4 of the banking law of this State as it then existed. 
Its mame was changed October 12, 1903, to ‘Commonwealth Trust Company of New 
York.’ The statute as it existed at that time defines a trust company to mean a domestic 
corporation ‘formed for the purpose of taking, accepting, and executing such trusts as 
may be lawfully committed to it, and acting as trustee in the cases prescribed by law, and 
receiving deposits of moneys and other personal property, and issuing its obligations 
therefore, and of loaning money on real or personal securities. Banking Law (chapter 
680, p. 1843, Laws 1892) 2. The powers of a trust company are expressly defined by 
statute, and, so far as applicable to this decision, they are” 


The judge then proceeds to enumerate the ten powers of trust companies 
and the restrictions imposed on them by the Banking Law of the State of New 
York, after which he continues: 

“The authority of a corporation to perform a particular act is always dependent to a 
very considerable extent upon the facts and circumstances existing at the time when it is 
proposed to perform the act. * * * * * It is necessary, therefore, in this case, to 
examine the facts and circumstances existing at and prior to the execution of the writing 
with the plaintiff.” 

The facts related in the opinion are somewhat complex, but reduced to their 
lowest terms amount to this: The trust company guaranteed to the plaintiff 
to sell certain securities for him within a certain time and at a certain minimum 
price, the said guaranty being for the purpose of aiding a pool or syndicate 
to dispose of secnxities deposited with it. It appeared from the evidence that 
the syndicate agreement was not consummated, and its proposed provisions were 
never carried out. 


‘Neither the minutes of the board of directors, the executive committee, nor the stock 
holders of the defendant contain any reference whatever to the guaranty of said notes or 
to the alleged contract with the plaintiff. It appears beyond controversy that no resolution 
authorizing the execution of the plaintiff’s alleged contract was ever considered or passed 
by either of said bodies. All of the directors and members of the said executive committee 
and officers of the defendant that were sworn, other than the president and said vice-presi 
dent, testified that they never heard of the plaintiff's claimed agreement until after the 
letter of June 3, 1903. After September, 1902, the affairs of the defendant were investigated 
by a committee of its board of directors, and a firm of certified accountants were employed 
in the fall of 1902 to examine the affairs of the corporation and make a report to its board 
of directors, and in neither case did they find the alleged agreement which it is asserted 
was left with said vice-president, nor were they informed, nor did they ascertain in any 
manner whatsoever, that there was such an alleged outstanding agreement. The explanation 
of the president and said vice-president is that they and each of them did not suppose that 
the agreement was binding upon the defendant because of the failure to obtain the assent 
of all of the outstanding holders of bonds and stocks of the shipbuilding company. to such 
pooling agreement. It is also true, as appears from the record, that the proposed pooling 
agreement which we have quoted herein was never signed by all of the holders of the 
stocks and bonds, and never became or was recognized as an effective agreement between 
the bond and stock holders of said shipbuilding company, and said bonds and stocks were 
not kept from the open market or a minimum selling price therefor maintained. 

“Under the circumstances that we have disclosed, we turn to the question as to 
whether the execution of the alleged agreement with the plaintiff was within the authority 
of the defendant, and also whether such vice-president had authority to execute said 
agreement even if the defendant had authority to enter into it. What was the purpose of 
the alleged agreement with the plaintiff? It was not that the defendant should become 
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the purchaser of such bonds and stocks, but it was to bring the plaintiff into the pooling 
agreement to protect the price thereof. Both parties to said agreement promised to 
co-operate with the syndicate, and it was by the express terms of said agreement intended 
as an aid to the syndicate agreement. The defendant was not to profit directly by the sale 
of the plaintiff’s bonds and stock in any event. It had no direct interest in the said 
agreement. The defendant, to induce the plaintiff to enter into the agreement, guaranteed 
at a minimum price within a special time ‘the sale of all of his said securities * * * 
whether through the efforts of said syndicate or otherwise.’ The defendant did not at any 
time become the owner of the bonds and stocks, but the guarantor of a ‘future’ and, in 
substance, of the prosperity and success of the shipbuilding company. It was a reckless and 
most unusual and hazardous agreemer*. 

“The purposes of the defendant’s organization are very material in determining the 
question as to its authority to make the alleged agreement. Where a corporation is 
organized for business or trading purposes, and the only persons interested therein other 
than its business creditors are its stockholders, and their only interest therein is to secure 
dividends upon their investment, the question of ultra vires is of comparatively small 
importance except in, behalf of the people of the State in their public capacity, and the 
courts treat the question as it relates to such a corporation very differently than they do in 
the case of a banking corporation. Hess v. Sloane, 66 App. Div. 522, 73 N. Y. Supp. 313, 
ifirmed on opinion below, 173 N. Y. 616, 66 N. E. 1110, A banking corporation occupies 
a different relation to the public, in that it invites individuals to submit to it the possession 
and care of their money and property. All banking institutions occupy a fiduciary position. 
We have herein quoted the statutory statement of its powers and the purposes of its 
organization. Such powers and purposes are primarily fiduciary. Their primary work is of 
a trust capacity and to a large extent they take the place of individual administrators, 
executors, guardians, committees, receivers, and trustees. They receive appointment from 
the courts in trust capacities without giving a bond. It is assumed that the statutory 
restriction and regulation of their powers will make the execution of a bond in each 
particular instance unnecessary. The courts, in considering the effect of ultra vires acts, 
have always recognized the distinction between business and trading corporations and cor- 
porations whose purposes are largely fiduciary. * * * * 

“The Legislature intended, and the public interests demand, that trust companies shall 
be confined not only within the words, but also within the spirit of the statutory provision 
which declares that a corporation shall not possess or exercise any corporate powers not 
given by law or not necessary to the exercise of the powers so given. Such authority does 
not permit a trust company to enter into speculative and uncertain schemes or unless under 
peculiar circumstances not disclosed in this case become the guarantor of the debtedness 
or business of others. Its authority to buy and sell stocks and bonds does not authorize it 
to indulge in hazardous promoting schemes, aithough it may hope from the successful 
launching of such schemes to make large commissions and receive large bonuses. We have 
already referred to the case of Appleton v. Citizens’ Central National Bank, in which this 
court has illustrated the effect of different circumstances in determining the legality of 
particular acts. The guaranty of said notes in this case, as well as the alleged guaranty to 
the plaintiff, was without any legitimate or adequate basis. Its president, as stated, assumed 
that there was no risk in what he did and directed, and he was doubtless influenced by a 
sentimental reason arising from the extent to which the defendant had been connected 
with the general scheme of floating the shipbuilding company. It did, however, create a 
hazard so great as to involve the very life of the defendant, and in our judgment it was 
wholly without authority. The result of such hazardous and reckless dealings and acts 
by the officers of trust companies is well illustrated in this case, as it appears that the 
defendant was organized with a large capital and paid in surplus in the spring of 1902, and 
within a few months thereafter was shorn of its surplus and compelled to reduce its 
stock to a small part of the original issue, and it has still upon its hands this serious 
litigation. If such business methods are authorized by statute and approved by the courts, 
the purpose of the organization of trust companies would fail and result in a trap to those 
invited by the Legislature to submit to such corporations their fiduciary accounts. 

“Tt is claimed by the plaintiff that under the doctrine established in this State the 
defendant is liable notwithstanding its acts were beyond its corporate authority by reason 
of the fact that it has by the agreement with the plaintiff secured to itself a benefit, and the 
plaintiff has performed his part of the agreement. As we have shown, the alleged 
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agreement was not only outside of its corporate powers, but it was signed by its vice- 
president without the authority of its board of directors, and the seal was attached 
thereto without any statutory or other authority. Although the presence of a seal upon an 
instrument is prima facie prooi that it was attached by the proper authority (Quackenboss v. 
Globe & R. F. Ins. Co., 177 N. Y. 71, 69 N. E. 223), it is only such proof as may be 
conclusively rebutted, and it has been conclusively rebutted in this case. The plaintiff has 
never given to the defendant any concrete thing by virtue of the agreement. The bonds 
and stock mentioned in said agreement were never accepted by the defendant. The plaintiff 
has at most refrained from selling his bonds and stock and held himself in readiness 
to deliver the same to the defendant. During all of the time that he waited he knew, 
or should have known, that the defendant was not: obligated to perform the alleged contract 
on its part. This action is simply to recover daraages for such alleged breach of a writing 
signed witaout power in the corporation or auchority in the officers who signed its name 
thereto. The doctrine sought to be invoked by the plaintiff in this case is not applicable. 
“a or ee 


“The judgment should be affirmed, with costs.” 





U. S. MORTGAGE & TRUST COMPANY ISSUES 1909 TRUST 
COMPANY DIRECTORY 


The United States Mortgage & Trust Company of New York inaugurated some years 
ago the policy of having compiled in book form each year statistics of the latest available 
condition of all established trust companies in the United States, together with complete 
list of officers and directors. This work, which is most carefully prepared, has come 
to be recognized as the standard directory of trust companies of this country. It is an 
annual contribution to trust company statistics which deserves the grateful acknowledgment 
of all trust company interests. 

‘The Trust Companies of the United States,” for 1909 has just been issued and the 
statistics contained therein are very impressive. They show that “there has been no 
diminution of the favor accorded to the trust company as a factor in the conduct of busi- 
ness,’ and that the trust companies of this country have never occupied so strong or 


influential a position in the banking world as they do to-day. The aggregate resources 
and liabilities of all trust companies as tabulated in the preface, based on June 30, 1908, and 
1909, returns, show the growth of the past year. Total resources have increased during 


June 30, 1908, to June 30, 1909, from $3,917,442,356 to $4,610,360,273. Included in the 
items of resources are increases in stocks and bonds from $895,500,062 to $1,074,264,718; 
loans, notes and mortgages from $2,024,233,769 to $2,345,028,197; cash on hand and in 
bank from $810,475,633 to $1,000,216,846; real estate, banking house, furniture and fixtures 
and safe deposit vaults, from $118,761,418 to $143,379,226, while other resources decreased 
from $68,462,472 to $47,480,284. 

Among the liabilities are shown remarkable gains in deposits. The capital increased 
from $410,792,491 to $415,427,503; surplus and undivided profits increased from $491,197,193 
to $502,523,500; deposits increased from $2,787,503,126 to $3,423,700,734; due to banks and 
bankers increased from $125,902,174 to $144,037,859, and other liabilities increased from 
$102,047,369 to $124,580,676. These resources and liabilities are net of certain eliminated 
accounts, including the funds of the trust department, etc. 

The entire trust company world is indebted to the United States Mortgage & Trust 
Company for this reliable and complete compendium. 


RANK OF PITTSBURGH N. A. TO CELEBRATE CENTENNIAL 


The Bank of Pittsburgh, N. A., the oldest banking institution west of the Alleghenies, 
will mark the completion of its one hundredth anniversary next February with an appro- 
priate celebration. The statement of November 16 shows total resources of $23,905,536 
and deposits of $16,323,449. 
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FIDUCIARY ACCOUNTING 


FREDERICK VIERLING 


Trust Officer of Mississippi Valley Trust Company, St. Louis, Mo. 
(Continued from November issue) 


GENERAL LEGAL PRINCIPLES APPLICABLE TO FIDUCIARY ACCOUNTING 





17. Where two or more fiduciaries are appointed to act in a trust, the title 
to the trust estate is said to be in them as joint tenants, and not as tenants in 
common. In exercising the powers vested in them as joint fiduciaries they must 
act together, and neither can act alone, except in mere ministerial acts, and then 
subject to the approval of the co-fiduciaries. In the event of the death of one 
joint fiduciary all his title to the trust estate terminates, and the whole legal 
title to the estate passes to the surviving joint fiduciaries, or fiduciary, and there- 
after they or he may continue the administration of the trust with all the 
powers formerly in all of the fiduciaries jointly. Occasionally there are cases 
where the instrument or will creating the trust provides that, on the death or 
resignation of one of several joint fiduciaries, the vacancy shall at once be filled 
and how filled. In such event it is not proper to allow the vacancy to continue. 

During the continuance in office of two or more joint fiduciaries, they are jointly 
responsible for the administration of the trust estate, and to account with respect 

thereto, and after the death or resignation of one or more, the responsibility for 

such administration and to so account is entirely upon those continuing in office. 

The mere writing of a resignation by a fiduciary, not followed by acceptance of 

a proper authority, does not complete the act, and the fiduciary intending to 

resign is not discharged. Once having accepted a trust, the fiduciary cannot rid 

himself of the duties and responsibilities at will, but only by resigning in court 

and having the court accept, or in some other mode that may be provided in the : 
instrument or will creating the trust. 

18. The fiduciary must exercise the highest good faith in all transactions 
relating to the administration of the trust estate. He must at all times act for 
the best interests of the trust estate. He must exercise sound business judg- 
ment. In the performance of his duties as fiduciary he must act with the same 
diligence, care, intelligence and prudence that men of discretion and intelligence 
use in their own affairs. A fiduciary is chargeable only for assets actually 
received, except where he has been negligent. Thus he is chargeable with assets 
not received that he might have reduced to possession by the exercise of proper 
diligence, care and prudence. He is not held personally responsible for loss that 
may occur when he has acted in good faith and with reasonable diligence, care 
and prudence. He cannot be held for mere error of judgment, when he derives 
no benefit from the loss to the trust estate. Where a fiduciary deals with himself 
with reference to property of the trust estate, he will be personally liable for any 
loss that may occur to the estate, although, in a similar transaction with another 
person and the like loss occurs, he will not be personally liable. Where a 
fiduciary uses trust funds in his individual transactions, the estate is entitled 
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to any profit so made by him, and he is chargeable with such profits in his 
accounts ; yet where loss occurs in such transactions he must bear it personally 
and not the estate. If a fiduciary uses trust fundsin a manner not authorized by 
law, he must bear all loss, and is chargeable with all profit by the illegal transac- 
tions. A fiduciary cannot act for the trust estate and for another party, in a 
transaction which involves the exercise of discretion and where the interests of the 
parties legally may conflict. The trust estate is not chargeable with damages 
or loss caused by the negligence of the fiduciary—he must bear these personally. 

19. A fiduciary should not mingle trust funds with his own. If he con- 
fuses trust funds with his own, the whole will be treated as property of the trust 
estate, except so far as the same may be distinguished. In such event he is 
responsible for the entire fund so commingled, and must make good any loss and 
besides pay interest, and where profit accrues, he is liable for the profit or for 
interest, at the option of the beneficiary. The profits of all transactions in which 
the fiduciary uses trust funds belong to the trust estate. Into whatever form 
trust estate assets may be converted, same continues impressed with the trust, 
so long as it is possible to trace them. The trust estate is not liable for liabilities 
incurred by the fiduciary without authority, although in the management of the 
estate and intended for the benefit of the estate. 

20. A fiduciary legally in charge of trust property, out of the income of 
the trust estate should pay all taxes due and payable during the continuance of 
the trust, including special assessments against the property by reason of the 
making or reconstruction of streets, alleys, sewers or other public improvements. 
It can be argued that the assessment for the making of a street adjoining or 
near trust property should be considered as an improvement to the property, and 
practically this is true; but unless there is special authority, by order of court 
or under the instrument or will creating the trust, to pay the assessment against 
the estate out of the principal of the estate, the assessment must be paid out of 
the income. 

Where a fiduciary is legally in charge of real estate or vested with the title 
to real estate, he is required, at the expense of the trust estate, to protect his title 
and possession of the real estate and to keep the improvements thereon in good 
order and condition. He must make reasonable repairs to the improvements, so 
as to keep them in tenantable order and protect <he property, and is allowed to 
use his discretion in so doing. He cannot, without express authority under the 
instrument or will creating the trust, or by order of court, reconstruct the im- 
provements or make large and extensive alterations thereof. <A fiduciary cannot 
out of trust funds in his charge make repairs or improvements upon real estate 
not legally in his control. In general, expenditures for repairs to or alterations 
of trust property should be paid out of the income of the trust estate, and 
expenditures for improvements and additions should be paid out of principal. 

The matter of insuring improvements upon real estate, held by or in charge 
of a fiduciary, is not his absolute duty, and generally the fiduciary will not be 
liable for failure to insure, unless under the instrument or will creating the trust, 
or order of court, he is directed to insure. Where the amount and kind of 
insurance is not fixed, he must use his discretion. In the present day it is com- 
mon for fiduciaries holding or in charge of real estate to insure the improvements 
against fire and storms for reasonable amounts, and the act of so doing is 
universally approved by the courts. In a strictly legal sense the beneficiaries of 
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TRUST COMPANIES 773 
a trust have an insurable interest in the property and can do their own insuring 
if they desire insurance; but this method is no longer the usual one. Where 
a fiduciary insures, the expense is paid out of the income of the trust estate. 
In general a fiduciary has no power to sell real property of the trust estate, 
unless express authority to do so is given under the instrument or will creating 
the trust or by order of court in a proper case. The same may be said as to 
mortgaging or leasing real property of the estate. Where power is given un- 
conditionally, he may exercise the power, using his discretion within the rule 


of good faith and diligence, care and prudence hereinbefore mentioned. And 
where it is given conditionally he must strictly comply with the condition or 
conditions as to approval of beneficiary or otherwise. Except where special 


power is given as aforesaid, a fiduciary has no power to sell securities of the 
trust estate; nor can he pledge such securities for any purpose, unless specially 
authorized by instrument or will creating the trust or by order of court in a 
proper case. Where securities passing to a fiduciary are not of a character 
approved by the law or by the instrument or will creating the trust, as proper 
for investment of the trust funds, then it is the duty of the fiduciary, as soon 
as may be without sacrifice, to sell the unapproved securities and reinvest the 
proceeds in approved securities. Where a fiduciary has real estate or securities 
not proper for investment of his trust funds, or of a character depreciating in 
value, he should report to the proper court and apply for an order authorizing the 
sale, and then act as he may be authorized. The fiduciary must constantly keep 
in mind that trust funds are required to be invested in sound securities, and he 
will be responsible for loss sustained in holding investments, when by reason- 
able diligence he might have obtained information and acted so as to avoid a 
loss. A fiduciary under no circumstances is allowed to speculate with trust 
funds, and if he does so he will be accountable for all profits made and at the 
same time will be individually responsible for any loss sustained. 

Where real property, under an instrument or will creating a trust passes to 
a fiduciary subject to mortgage encumbrance thereon in amount less than the 
full reasonable value of the property, and the estate has means to meet the 
interest and principal of the mortgage debt, it is the duty of the fiduciary to pay 
the interest as the same becomes payable from time to time and, on maturity, to 
pay the principal. Payments of interest on the mortgage debt are chargeable 
to the income of the trust estate, and payments on principal of such debt are 
chargeable to the principal of the estate. Where the fiduciary has no means in 
the estate to pay the principal, it is his duty to arrange for the continuance of the 
mortgage debt from time to time as the same matures, if renewals of the mort- 
gage can be made or a new mortgage can be placed upon the property to take 
up the old. He cannot, without special authority, increase the mortgage debt. 

Where assets of a trust estate consist of demands against persons or cor- 
porations, it is the duty of the fiduciary to collect the same promptly if due or 
from time to time as the same become due, and he is authorized to sue on claims 
in his discretion. He must use diligence and good faith in attempting to collect 
by suit, and is not bound to sue on bad debts nor on doubtful claims. If, in the 
event of his negligence, a good claim is lost, he will be responsible; otherwise, 
the loss falls on the estate. A fiduciary has no general power to compromise 
demands due the estate, but he has a right within the range of reasonable and 
intelligent discretion to compromise claim when it is a precarious one. Some- 
times express powers are given a fiduciary to compromise demands under the 
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instrument or will creating the trust, yet the responsibility is always a perilous 
one. Sometimes the court controlling the trust may make an order to com- 
promise, in which event the fiduciary is protected. 

21. A fiduciary having funds in his hands not soon to be disbursed, is 
required to keep them invested in sound securities of the character favored by 
law in the respective States wherein the fiduciary is acting, or as may be pre- 
scribed by fixed policy established by the courts. Where large powers of invest- 
ment are not given under the law or by order of court, or under the trust instru- 
ment, the fiduciary is generally restricted to loans upon real estate in the State 
wherein the fiduciary resides, so that the property upon which the loan is made 
is within the jurisdiction of the court having control over the fiduciary, the loans 
not to exceed two-thirds of the reasonable value of the property mortgaged, or 
the fiduciary may invest in United States bonds or bonds of the particular State 
of his residence. Where investment powers are given in general terms, and it is 
not clear from the terms that the fiduciary may invest in other securities than 
strictly legal trust investments, he is still restricted to such investments; the 
discretion given under powers of investment being required to be exercised as to 
investments of the character favored by law, unless it clearly appears that the 
fiduciary has express power to make other investments. 

In investing funds, the fiduciary must keep in mind the probability of the 
distribution of the funds and make his investments with due regard to the 
availability of the funds at the time required. Unless specia'ly imposed by law 
in a particular State or order of court or under a will, it is not one of the 
ordinary duties cf executors and administrators to keep funds in their hands 
closely invested, as the principal object in administering on the estate of a 
decedent is to pay claims against his «tate and then distribute the remainder of 
the estate to those entitled; yet where the estate is involved in litigation and 
it is apparent that it will be a long time before the estate is distributed, or where 
the law or will directs the investment of funds of the estate, an executor or 


administrator should keep the funds invested. The duties of an agent as to 
investing the funds of his principal are governed entirely by the terms of the 
agency agreement, and where the duty is imposed the general rules apply. All 


other fiduciaries to which this article relates, where there is no particular reason 
to the contrary, must keep trust funds invested, and in making investments the 
fiduciary must act with absolute good faith and good judgment, and with the 
diligence and care prudent persons exercise as to their own investments. The 
fiduciary must invest, first, with due regard to the safety of the trust funds and 
next, with regard to the production of a reasonable income, considering the pre- 
vailing rate of interest in his community. As trust funds are received from 
time to time they must be invested reasonably soon thereafter, and the facts 
in each particular case govern the question of responsibility of the fiduciary as 
to any delay in making investments. Where a fiduciary fails to keep the trust 
funds invested, he may become personally liable for interest thereon. A fiduciary 
is not an insurer of an investment properly made. As to an investment properly 
made, he will not be chargeable with loss or depreciation where he has acted 
in good faith and makes no personal gain nor receives personal advantage from 
the transaction. As a general rule, it is the duty of a fiduciary to keep the funds 
of each particular trust separate from other funds, yet it has been held that if he 
is unable, within a reasonable time, to procure a safe and profitable investment 
for the amount in his hands as fiduciary, he may supplement the amount with 
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personal funds or other trust funds in his hands. If the fiduciary prematurely 
sells securities of an estate, in anticipation of the distribution or other use of 
the funds, the fiduciary will be chargeable with loss of interest on the securities. 

Without express power, a fiduciary is not justified in placing trust funds 
in trade or in a business, for, in the eyes of the law, this is a hazardous use of 
trust funds. Without express power, a fiduciary is not allowed to invest trust 
funds in the purchase of real estate, or in the improvement of real estate that 
may have passed to him in trust under the trust instrument or law. Without 
express power, a fiduciary is not allowed to invest trust funds in loans upon 
real estate outside the State of residence of the fiduciary, nor in the purchase of 
stocks of corporations, nor in the purchase of bonds of corporations, counties 
or municipalities. With express power, a fiduciary may, of course, invest trust 
funds as authorized and in securities not regarded as strictly legal trust invest- 
ments, and in so doing he is held accountable for good faith, diligence, care and 
prudence. If a fiduciary makes an investment which he is not authorized to 
make, he is personally liable for any loss thereon, although acting in good faith, 
and he is accountable for all profits on the investment if it is a profitable one. 

In connection with the statement of limitations of the powers of fiduciaries 
to invest trust funds, the reader is asked to bear in mind that in the several 
States laws have been passed, or the courts have adopted fixed policies, more or 
less specific, as to the investment of trust funds by the various fiduciaries, or 
have authorized fiduciaries to invest in securities designated as proper for invest- 
ment of funds of savings banks, and that it is not within the scope of this article 
to report on nor to harmonize the divergent laws of our various States in this 
regard. The reader is referred to the laws of his own State for information as 
to the particular investment rules in force there. 

22. For compensation, the fiduciary is restricted to the amounts allowed 
by law, or as may be specified in the instrument or will creating the trust. This 
varies in the different States. He cannot pay himself out of the trust estate any 
amount as for special services rendered in connection with the trust, although 
he may be well able to render such service and be willing to render the same 
for a less charge than the least amount at which he can employ someone else for 
the like service. A fiduciary may be an attorney, yet he cannot represent the 
trust estate in legal proceedings and.charge a fee therefor, and where a con- 
tractor is fiduciary, he cannot make a profit out of repairs made to the property 
of the estate. Sometimes agents and other fiduciaries receive allowances on 
contracts for work done upon property in their charge. This is clearly a legal 
wrong, except when done by and with the knowledge and consent of the bene- 
ficiary, the latter having legal capacity to give a valid consent. In the case of 
a corporate fiduciary having different departments, where one department ren- 
ders special services to the fiduciary department with reference to a trust estate, 
no fee or commission additional to the legal compensation can be charged the trust 
estate, although, under similar circumstances, where the service is rendered an 
outside fiduciary, such charge would be proper. This is likewise the case as 
to an individual fiduciary having a large business and having his business divided 
into departments; and again it is true when the service is rendered by a firm of 
which the fiduciary is a member. 

Where compensation of a fiduciary is fixed at a commission on disburse- 
ments out of the trust estate, the fiduciary can take commissions only as dis- 
bursements and distributions are properly made and after they are actually made. 
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As to funds and securities not disbursed or distributed, it cannot be said that 
such items have been fully administered, and commissions thereon are not 






payable until such time. Commissions are calcutated on proceeds of real estate 






properly passing through the hands of the fiduciary and upon the reasonable 
value of the personal estate administered—irrespective of what may be the par 
value of the securities of the trust. Where property comes to a fiduciary subject 








to a pledge, as for a loan, in taking commissions, the amount should be taken 























only on the value of the securities in excess of the debt for which they are 





pledged. The value of such pledged securities to the trust estate is not what 
the securities themselves are worth on the market. They constitute assets of the 
estate only to the amount their value exceeds the debt for which they are held as 
security. The same rule applies with reference to encumbrances on real estate, 
and the value of the real estate, where the fiduciary properly disposes of such 
property. As trust investments mature and are collected, or as trust securities 





are sold, the re-investment of the proceeds is not to be taken as disbursements 
in the sense the term is here used. The amount is, of course, expended in paying 
for a new investment, but the amount is not lost to the trust estate and remains 
in the estate in a new form—instead of cash it is in a new security—and is not 
fully administered. 

Where there are several acting joint fiduciaries in a trust, the compensation 
allowed is no more than if there were but one fiduciary in charge, and is usually 


} 


| 
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divided between them as they may agree. Sometimes in case of dispute as to 


— 


such division, the court orders division of compensation according to value of 
services severally rendered by the joint fiduciaries to the trust estate. 

When a fiduciary does not act in good faith toward the trust estate or is not 
diligent, careful and prudent in the management of the estate, he will be denied 
compensation. 


isthhe 


(To be continued. ) 
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CONGRESS POWERLESS TO CHANGE TRUST COMPANIES FROM 
STATE TO NATIONAL INSTITUTIONS 


The publisher of Trust Companies has received a communication from a prominent 
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member of the National Currency Commission relative to the question brought forward a 
the St. Louis meeting of the Trust Confpany Section, that trust companies may be 
nationalized. He writes, in part: 

“T doubt if there is any power vested in Congress to change trust companies from 
their position as State institutions. There may be some question arise as to the desirability 
of conferring upon National.banks, in reserve cities, trust company powers. It may also 
be true that under the corporation tax law trust companies could be required to report 
annually to the Treasury Department. I do not understand at present that the power of a 
Congress in relation to them would extend further.” 2 
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THE DEPOSIT GUARANTEE FIASCO 





The New York Times presents a timely editorial setting forth the farcical and vicious 
character of the Oklahoma deposit guarantee scheme, especially as revealed in the light 
of the recent Columbia Bank failure and the forcible intervention of Governor Haskell in 
stopping the Grand Jury investigation and resultant revelations. Verily, the end of this 
fiasco is near. 
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SOME PHASES OF THE WORK OF A TRUST DEPARTMENT 


DALE §&. TATE 


Assistant Trust Officer The Safe Deposit & Trust Company of Pittsburg, Pa. 


HE purely trust business of a trust company as distinguished from its 
other branches, may be divided into several general classes, into which 
the individual cases can be placed. These are executorships and ad- 

ministrators, guardian and committeeships, and the trusteeships of various 
kinds. The company’s position is a fiduciary one in each, and in the broad- 
est sense is that of caring and accounting for some one else’s money or 
business. 

In the same general way the duties in the several classes are the same, 
and are prescribed by law. The work, however, involved in the performance 
of these duties will vary in the different estates, by reason of individual 
characteristics, and legal features. Circumstances and situations arise in 
each, which will present their own peculiar problems and questions, and 
with them other duties and more work. These are not always legal problems 
or difficulties; but place one under an equal obligation of working them 
out in a successful administration of the trust in question. Throughout such 
administration all these distinguishing features, legal and otherwise, must be 
borne in mind; this in itself will be found no mean undertaking. Thus, to 
whatever general group an estate may belong, it becomes, in a degree at 
least, individualized, in that each has peculiar characteristics requiring more 
or less special attention. Facts and circumstances which in ordinary busi- 
ness transactions would be of no vital consequence, often assume an im- 
portance in the trust business which only a lawyer or one acquainted with 
the work will appreciate. Things cannot be taken for granted here. The 
character of some estates change with the mere passing of time, and it is 
never safe in any estate to continue a transaction along a certain line because 
that has been the course followed in the past. 

The work of a trust business cannot be measured, therefore, entirely 
by the number of estates handled. ‘There may be a good many in which 
the work is more or less routine and all together wiil not require the time 
and attention needed by one containing a number of special features. 
Neither will it be found that the smaller estates involve the least work; the 
reverse is very often true. In them one often finds the most trying situations. 
The company’s compensation is insignificant and out of all proportion to the 
work done. 

Where this branch of a company’s business is not large, it is ordinarily 
attended to by the secretary or other regular officer; but where it is of con- 
siderable size, the advantage and even the necessity of having a separate 
department with its own officers can readily be seen. While the work 
of such a department thus becomes specialized, it in no wise lacks variety. 
This is furnished in many ways. In the first place the special features 
peculiar to the individual estates just mentioned are not confined to any 
certain type, nor can one tell beforehand what form they will take. Then, as 
estates are settled and closed, new ones are taken on. A trust officer must 
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deal with all sorts and classes of people of varying moods and dispositions, 
and of every station in life. To understand these people and meet them on 
their own plane is not an inconsiderable side-of his work; he must give his 
time and attention to them even in matters not connected with the estate in 
question. Family history and troubles are sometimes disclosed to him as it 
would be to few others. To hear all these extraneous matters becomes part 
of his daily routine. This requires great patience. Many customers have 
only their wants and needs in mind. The legal aspects of a case are unknown 
to them or their importance not appreciated. This is true, of course, more 
especially among the poorer classes. When this side is made clear to them 


they are often more reasonable than the more intelligent. There is a 
pathetic side to some of these cases and in dealing with them one cannot 
confine one’s self too closely to one’s strict legal duties. There is another 


class which calls for even more patience, for it lacks that sympathetic appeal 
the other makes. It is found among those in better circumstances; it mat- 
ters not to them that their demands are unreasonable, or even impossible of 
gratification; they regard legal obligations of the case only as difficulties 
to be disregarded or gotten around, and have no patience with one who does 
not readily accede to their wishes. One becomes accustomed to recognizing 
in many of these demands the very thing a trust was intended to prevent; 
the task of satisfying such customers is not an easy one. Added to their 
disappointment in failing to get what they want, one sometimes finds in 
them a disposition to blame the company for the way in which their estates 
are bound up; to lay at its door the responsibility for the restrictions govern- 
ing them. Yet to cultivate a friendly feeling in all customers, whatever 
their natural disposition, seems to be one of the requisites of a trust officer. 
In this business a pleased customer is of more than ordinary value as an 
advertising medium. Here soliciting business in its generally accepted mean- 
ing cannot be widely followed. It is through the personality of its officers 
and directors more than anything else that a trust company must look for 
much of its new business. 





HOW THE INCOME TAX WILL BE APPLIED TO BANKS AND 
TRUST COMPANIES 


Secretary of the Treasury MacVeagh has issued a comprehensive statement defining 
the manner in which the new income tax will be applied to the 400,000 corporations subject 
thereto. For the purpose of simplifying the tax Secretary MacVeagh divides the corpora- 
tions into six classes; namely, banks and other financial institutions, insurance companies, 
transportation companies, manufacturing companies, mercantile companies, and finally, mis- 
cellaneous companies. The following definition applies to “banks and other financial 
institutions” : 

1. (a.) BAaNKs AND OTHER FINANCIAL INstTITUTIONS.—Gross income consists of the 
gross revenue derived from the operation and management of the business and property 
of the corporation making the return, together with all amounts of income (including 
dividends received on stock of other corporations, joint-stock companies, and associations 
subject to this tax) derived from all other sources as shown by the entries on its books 
from January 1 to December 31 of the year for which return is made.” It is estimated that 
the tax will bring in an annual revenue of $27,500,000. 
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WISCONSIN TRUST COMPANY SITUATION REVIEWED 


N the absence of the State Vice-President at the last annual meeting of the 
Trust Company Section, a report, reviewing trust company legislation and 
affairs in Wisconsin was prepared and submitted by Mr. Oliver C. Fuller, 

president of the Wisconsin Trust Company and then chairman of the Executive 
Committee of the Section. The important work which Mr. Fuller performed in 
securing new trust company laws for his State and the wide interest manifested 
in Wisconsin trust company legislation, make the following report by Mr. Fuller 
of special interest: 

“I regret very much that the Vice-President from Wisconsin is not present 
to-day, as I think his report of progress in trust company affairs in our State 
during the past year would have been interesting. In his absence I will en- 
deavor to give you a brief report and an outline of our new trust company law. 

In order to appreciate some peculiarities of this law it is necessary to know 
a little of the trust company situation in Wisconsin previous to its enactment. 
There are in the State about 620 banks and eleven trust companies. Of the 
number of banks named 435 are State banks, dominating by their superior num- 
ber the Wisconsin Bankers’ Association, a strong organization with powerful 
political influence in the State. For many years past there had been a regret- 
table controversy and considerable feeling between some of the banks and the 
trust companies over the question of the right of trust companies to receive 
deposits under the old law which forbade them to do ‘a banking business,’ al- 
though it gave them the right to borrow money, to issue notes or debentures 
therefor and to pay interest thereon. . Bankers contended that the practice of 
trust companies in accepting savings and issuing certificates of deposit was a 
violation of the law and that, in view of the fact that they paid less taxes and 
were under practically no banking restrictions, they were unfair competitors. 

Under the old law trust companies in Wisconsin paid to the State an annual 
license fee of $500 and an income tax of 3 per cent. 

Naturally they were not required to keep any reserve against deposits, which 
they were not supposed to have. 

The new law repeals entirely the old trust company law and adds to the 
State Banking Law a new chapter providing for the organization and control 
of a class of institutions designated as ‘Trust Company Banks,’ but which are 
forbidden to use the word ‘bank’ and must use the word ‘trust’ in their title. 


Without attempting to go into details, I will simply say that this law grants 
substantially all the powers, privileges and rights usually enjoyed by trust com- 
panies in other States, except in the section relating to loans and deposits, 
which I quote: 

‘Such corporation may loan money upon real estate and upon se- 
curities other than personal notes or commercial paper or obligations 
secured solely thereby, may receive time deposits and issue its notes, 
certificates, debentures, and other obligations therefor, payable at a 

future date only, not earlier than thirty days from the date of such de- 
posit; it shall not receive deposits subject to draft, order, or check, or 
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payable upon demand, issue bills to circulate as money, or deal in bank 
exchange. 

‘All such deposits so received shall at-all times be held or invested 
separate from other funds or property held by the corporation, and in 
case of insolvency or liquidation all such funds and investments made 
therefrom shall be primarily liable and used for the payment of such 
deposits.’ 


\lthough prohibited from lending upon commercial paper and although not 


required to lend or invest their deposits any differently from their own funds, 


trust companies are required to keep their deposits and investments therefrom 
separate from their own funds. Trust accounts, of course, must be kept separate 
from all others, and trust funds must be invested in accordance with the 
statutes regulating the same. 

\lthough permitted to receive only time deposits, 
quired to maintain the same reserves as State banks, viz., 
cash or in banks approved by the Commissioner, 

Trust companies after January 1, 1910, are to be taxed the same as banks 
and are subject to the same examinations by the Commissioner of Banking. 

Trust companies are forbidden to lend their officers or emplor 
condition whatever. They may not have more than one office - maintain 
branches, 

These, I believe, are the salient points of the new law. 

In view of the conditions intimated it is hardly necessary to sav 
to the present time trust companies have not cut a very large figure in the bank- 
ing business of Wisconsin, total deposits in such institutions, according to the 
last annual report of the Commissioner of Banking, having aggregated less than 
$5,000,000, as against over $200,000,000 of deposits in banks. Nevertheless it 
must not be inferred that trust companies have not made themselves felt in the 
community and are not prosperous. Deprived of what is considered the most 
profitable branch of the business, with an energy born of necessity, the trust 
companies of the State turned their attention to the development of other fea- 
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tures of the trust company business with a result that may well be considered 
satisfactory. In the city of Milwaukee particularly the trust companies have 
educated the public up to such an understanding of their advantages as trustees, 
executors, receivers, etc., that they are rapidly taking the place of individuals 
in all such capacities. Of late years, almost every receivership of any size 
has gone to a trust company, and the number of important estates administered, 
and the volume of trust estates accumulated by several of them would no doubt 
compare favorably with many larger and older trust companies of other States. 
All of them, I believe, are prosperous and growing, and those that have been in 
business long enough to warrant it are paying fair dividends to their stock- 
holders. Now that we have a law defining clearly our rights, although restrict- 
ing us unwisely, we think, in the matter of deposits, we are looking hopefully 
to the time when the trust companies of Wisconsin will take their proper place 
among the financial institutions of the State and of the country.” 
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CO-OPERATION IN TRUST COMPANY ADVERTISING 

By FRANCIS R, MORISON 
O-OPERATION is the keynote of success in trust company advertising— 
and this applies to the advertising of all other financial institutions as 
well. Advertisements may be well written, interesting, convincing and 
individual, yet, unless there is co-operation on the part of the officials of the 
trust company, from the president down to the doorman, the advertisements will 
not achieve success. Indeed, they will not only fail to increase the business of 
the trust company, but they will really drive business from it because of the 
discrepancy between the service, facilities and benefits promised and the actual 
facts evidenced in the treatment accorded -prospective patrons by the officers 
and employees. 

This statement may seem extreme, but it is true and the sooner the trust 
company officials realize it, the sooner will their business increase. 

The adage that you can not judge a man by his clothes may be hackneyed, 
yet, it is a fact and the trust company official who allows the appearance of a 
prospective patron to determine his degree of civility is destined to a rude awak- 
ening. For example, I know of an instance where a man, elderly and content 
to wear clothes that were well-worn, to say the least, approaches the officer in 
charge of the Trust Department of a large company. This official was busy at 
his desk for a moment but at the end of several minutes looked up with a gruff 
“Well?” 

“I saw your advertisement about managing estates and thought I should 
like to talk with you about how it was best to leave my property,” returned the 
stranger. 

Having noticed the garb of the-man and decided that the property would 
probably amount to very little, the official in a very condescending manner picked 
up a booklet which lay on his desk and tossed it to the counter in front of the 
stranger, saying: “This will give you the information you desire,” and without 
further ado returned to his writing at his desk. 

Had he watched the face of this prospect, he would have noticed that a 
scowl! settled on it and that the stranger did not pick up the booklet, but instead, 
turned on his heels and left the banking rooms. But that was not the end of 
the story. The old gentleman went to another trust company where he was re- 
ceived courteously and given attention and, in due course, made arrangements 
for the management of his property after his death. He took occasion to speak 
of the treatment he had been accorded by the first officer and it soon became the 
talk of the clubs, for this man was the father of one of the rising young business 
men of the city and was a man of great wealth who had moved from the West 
to make his home with his son. 

Now, the son’s firm had been carrying an account with the trust company, 
and not only was this withdrawn, but he was so incensed with the treatment 
accorded his father that he never again did any business whatsoever with the 
institution. 

Not only is it necessary for the heads of departments to live up to the words 
and promises of their advertisements, but it is of utmost importance that they 
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see that the tellers, and all other employees do the same, for in these days com- 
petition between financial institutions is so keen that a man or woman never need 
be at loss to establish a banking connection that will be satisfactory. 

Next in importance to this co-operation on the part of officials with their 
advertisements is the choice of the media for publishing them. In the selection 
of these, the trust company’s clientele must be taken into consideration. Those 
companies which desire only the patronage of the well-to-do should select the 
newspapers, magazines and periodicals that reach that class of people. On the 
other hand, those desiring to build up their savings departments should place 
their advertisements in newspapers that reach the great working class. 

The topics to be treated in the advertisements require consideration, of 
course. Prominence and reiteration should be given the trust company’s ability 
to act as executor under wills, administrator under court appointment, guardian 
of minors and incompetents, receiver for insolvent firms or corporations, trustee 
under mortgages, registrar and transfer agent, the assistance afforded both resi- 
dents and non-residents in the collection of interest and rents, the payment of 
taxes, the advantages to those who have not the time nor experience to success- 
fully manage their affairs; financial agent for corporations and municipalities ; 
service and facilities, advantage of location; attractiveness of the banking quar- 
ters; conveniences offered patrons, particularly women, when the institution has 
a special room for them; benefits derived from keeping valuables in safe deposit 
boxes; the special facilities afforded to patrons in the safe deposit vaults, such 
as individual booths for clipping coupons or examining securities and rooms for 
consultations ; capital and surplus; strength of the directorate and the law’s pro- 
visions for the safeguarding of trust funds. Almost endless variations of these 
subjects may be made, and when the trust company issues travelers’ checks, let 
ters of credit and foreign exchange, these may be added. 

No need is there to say that these advertisements, in order to produce re- 
sults, must be written in plain but good English, concisely and in a style which 
will give them individuality. Moreover, they must contain that element of per- 
suasiveness that will, through its psychological effect, bring the reader to the 
trust company. 

This, however, is not so easy as it sounds. It is a curious fact that nine 
men out of ten think that they can write advertisements. With a sublime in- 
genuousness, they ignore the fact that a thorough knowledge of advertising is 
necessary and draw the conclusion that the only requisite for advertisement 
writing is the putting together of words—even the laws of grammar often be 
ing violated. And it is my belief that much of the advertising which is being 
done by financial institutions is ineffective for this reason. 

As a matter of fact, trust company and financial advertising is the most 
difficult of all. Not only does it require a comprehensive knowledge and con- 
stant study of publicity methods, but a complete and practical knowledge of 
financial and fiduciary affairs, so that the advertising may be prepared from the 
viewpoint of its effect upon the public and upon bankers. When a man combin- 
ing such qualities is found, fortunate indeed is that institution which obtains his 
services. . 
The banker should consider the inadvisability of publishing advertisements 
which shoot over the heads of the people whom they are intended to draw to his 
institution, or which are devoid of persuasiveness or individuality. By this, I 
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do not mean that the advertisements should be frivolous—I have always main- 
tained the necessity of dignity in financial advertising—but I do mean they 
should be free from technicalities, long and unusual words and involved sen- 
tences. 

Moreover, the officers of banks and trust companies are too prone to min- 
imize the importance of advertising by delegating it to some subordinate. Now, 
no banker would expect one of his employees to care for all the work in his 
bank. Because he realizes the futility of such an idea, he divides the clericai 
work into various departments, the men in charge of which are, or become, spe- 
cialists in that particular line. Yet, the advertising for his institution—and it is 
the most delicate of all his work, depending as it does upon an understanding 
of psychological moments and opportunities—he turns over to anyone who has a 
little spare time. 

Now, it is not enough merely to write advertising. The man who under- 
takes publicity must have a knowledge of campaigns that have been waged by 
commercial houses as well as financial institutions, whether successful or unsuc- 
cessful, and must continually study the output of his .contemporaries. 

Thus it will be seen that success in trust company publicity lies in the skill- 
ful preparation of plans and advertising literature, combined with the hearty 
co-operation of every officer and employee of the institution. 


THE GENERAL FINANCIAL SITUATION 


Among the highly interesting developments affecting financial affairs in the United 
States have been the publication of the first annual message of President Taft, which was 
very well received by the country, and accepted by the leading financiers as indicating 
strict adherence to a reasonable and thoroughly conservative policy by the present adminis- 
tration toward the business and corporate interests; the reassembling of Congress and the 
agitation of a campaign for the amendment of the Sherman Anti-Trust Law; the far- 
reaching decision of the United States Circuit Court for Illinois in the case of the Federal 
Government against the Standard Oil Company which in effect declared that that corporation 
was acting in violation of law; the sale of $12,500,000 fifty-year 4 per cent. New York City 
bonds at an average price of 100.34, as against 100.71 received at the sale of a $40,000,000 
issue on June 8 last; the movement by railroad employees in many departments of the 
industry to obtain higher wages and the indications that a large portion of the operating 
force will receive a sufficient raise to compensate them for the higher cost of living; the 
sale of a majority of the stock of the Equitable Life Assurance Society, which was formerly 
held by Mr. Thomas F. Ryan, to Mr. J. Pierpont Morgan, with indications that ultimate 
mutualization may result; the very definite indications of a better working alliance 
between the great banking interests of New York City as indicated by the purchase of 
bank and trust company shares by a large syndicate of bankers representing the most im- 
portant financial men of the United States; the splendid showing of bank clearings which 
for November indicated 13 per cent. increase over the same month last year, with a very 
decided enlargement at all the great financial centers; and the indications that the Congress, 
now in session, will have to pass upon a vast amount of anti-trust legislation as well as 
various proposals toenlarge the powers of the Interstate Commerce Commission so. that 
the regulation of railroads by one central body may become more effective-——From Knauth, 
Nachod & Kiihne December Investment Review. 
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BOOKKEEPING FORMS AND RECORDS FOR TRUST COMPANIES 


THOS. P. KELLOGG 
First Trust and Savings Bank of Chicago, III. 
N the selection of bookkeeping forms and records for the various depart- 
ments of a modern trust company it is essential to possess a clear under- 
standing of the nature of the business to be transacted, the necessity of safe- 
guarding records of accounts and especially in the handling of trust securities. 
When an individual trust is accepted by the company the first entry on its 
records is made on a Docket or Abstract Book which registers the nature of 
the trust and its number, the names of, and needed information regarding the 
parties to the trust, any special instructions belonging to it, and all the duties 
of the company arising therefrom. If the company acts by court appointment, a 
complete record of such appointment is here made, showing its date and the 
volume of the court proceedings recording the fact. 

For each account an index card is also provided and filed away alphabeti- 
cally, which gives its name, nature and number. When the account is closed, 
the card is removed and the date recorded thereon and then refiled alphabetically 
in a case for closed accounts. 

The final records of all its transactions made in the capacity of trustee, 
executor or administrator, guardian, conservator, receiver or assignee, or in any 
he usual form from which the’ 
are recorded in the /edger in which each trust account is kept in numerical order. 


capacity as agent are entered in a journal of 1 


1 
| 


\ special compartment in the safety vaults is also provided for each trust 


and a record book kept by the clerk in charge describes all the securities held in 
each box and records the date of their removal, to whom delivered and for what 
purpose. 

\ chronologically arranged and filed card index is kept on which is re- 
corded the dates of maturity for all coupons, notes, mortgages or other securi- 
ties, the date on which insurance premiums, interest payments, rents or any 
other obligations connected with the trust accounts fall due, the dates on which 
statements are to be rendered to the court or the companies’ customers and other 
memorandum of trust department business that requires attention at a future 
date. This index facilitates the preparing under their due dates of credit or 
charge slips for the different accounts, in advance. It also enables statements 
to be brought down to date and interest computations made; for were not much 
of this sort of work done beforehand, the office would be buried in work the 
first two or three days of each month. Each security intrusted to the company 
is painstakingly examined for all such maturity dates and other details requir- 
ing attention at a certain time and their entry on the index card makes unneces- 
sary the constant overhauling of valuable securities for such information. Be- 
fore filing, all securities, vouchers and important papers connected with each 
‘cust are clearly labeled to facilitate their handling and examination. 

An investment register is sometimes kept in addition to the trust account 
ledger, which contains an exact record of all investments and names the ac- 
count for which they were made. 

A loose-leaf system which combines simplicity and clearness and takes the 
place of docket, journal, ledger and investment book, and which has proved its 
efficiency by meeting all requirements of a growing trust department, is illus- 
trated herewith. It consists of a loose-leaf binder containing a number of sheets 
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uniform in size but ruled differently. Figure 1 illustrates the daily journal. On 
the credit side are recorded the disbursements made for the different trust ac- 
counts. These are charged to their proper account and their total at the close of 




















iy business credited to the trust deposits account on the general books. On the debit 
3 side the credits made to the different trust accounts are entered and described. 
" Their total is charged to the trust deposits account on the general books. These 
journal sheets may be filed away in a separate transfer binder, one of which is ; 
4 used for each year’s work. 
e TRUST COMPANY 
> 
| | 
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Figure 1 
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Figure 3 

On the sheet illustrated by Figure 2, the records contained in the ordinary 
docket or abstract book are recorded. This sheet is headed with the name and 
number of the trust account and is immediately followed by the ledger sheet il- 
lustrated by Figure 3, bearing the same trust account name and number. On 
this sheet is kept a complete record of all cash transactions and balance due the 
account. Figures 4, 5, and 6 illustrate three more ledger sheets headed in the same 
; manner as the two preceding ones and which contain a detailed description ; First, 
of all stocks and bonds, showing date and how acquired, name of issuing firm, 
certificate number, number and par value of shares, date and how disposed of, 
whether received at the opening of the account or secured as an investment by 
. the trust company, the due dates and amounts of all coupons and regular divi- 
F dends, and also leaving space for other memoranda describing the instruments 
recorded; Second, of all notes and mortgages, showing date and how acquired, 
maker, date of instrument, time to run, due date, principal, interest rate and 
payments, where payable, whether purchased by the company as investment for, 
or by the customer himself, and in case of a mortgage, a description and the 
location of the property, the company insuring it, for what amount insured, the 
date and expiration of the policy and any other remarks that are desired, and; 
Third, of all real estate left in trust, showing date and how acquired, description 
of property, its location, improvements, size of lot, appraised valuation, condi- 
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tion of title and abstracts, description of county records where all transactions 
affecting the title of this property are recorded, in what company, if any, in- 
sured, the expiration date and amount of all policies, and other records germane 
to the subject. 


Figure 4 
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Figure 6 
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As many of each kind of ledger sheets as are needed to register the various 
securities placed in the trust account may be used and when all property regis- 
tered on any one sheet has been properly disposed of, that sheet may be filed 
away in a transfer binder where it will be readily accessible for reference. 
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Figure 7 shows a form of statement which can be placed in the binder im- 
mediately following the ledger sheets and, when other work is light, can be 
brought down to date and thus require only the addition of the last few days’ 
transactions to be ready for the customer or probate court. 

The totals from the individual trust ledger, as well as those from the bank- 
ing, bond, surety or other departments are charged or credited to their respec- 
tive accounts on the general books of the trust company. These books are much 
the same in almost all institutions and their importance and object are familiar to 
all bookkeepers, hence an extended description will not be attempted. 
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ANNUAL REPORT OF THE COMPTROLLER OF THE CURRENCY 


GROWTH OF TRUST COMPANIES 


HE recently published annual report of Comptroller of the Currency, Law- 
rence O. Murray, contains unusually interesting summaries of the condi- 
tion of National, State, savings banks and especially of trust companies. 

For the first time inthe history of banking in this country the Comptroller pre- 
sents uniform statistics relative to banks of all classes on the same date. These 
statistics were obtained in conjunction with the investigation of the National 
Monetary Commission to ascertain the status of all kinds of banking institutions. 
These reports are based upon returns made as of April 28, 1909. 

Under the classification of “loan and trust companies,” the Comptroller re- 
ports that there are 1,079 trust companies in the United States as compared with 
842 incorporated in the annual report of 1908, an increase of 235 trust companies. 
It has been frequently commented upon in these pages that the Comptroller’s 
annual reports furnish no absolutely reliable summary of real trust company 
strength and growth. This is due, in large measure, to the classification of many 
trust companies under the heading of State banks and also savings banks, Un- 
official, but more accurate records, show that there are 2,250 institutions in 
the United States employing the word “trust company” in their titles. Never- 
theless, it is interesting to note that the Comptroller’s summaries credit the 1,079 
reporting trust companies with aggregate resources of $4,068,534,982, and having 
individual deposits equal to 20.2 per cent. of total individual deposits in all banks 
of the country. The actual strength of trust companies is hardly indicated by 
these totals, inasmuch as they do not include trust funds or the resources of 
State banks and trust companies appearing in different classifications. 

Comptroller Murray’s report, based on the tabulations of the National Mone- 
tary Commission, shows that there are 22,491 banks of all classes in this cevutry, 
including island possessions, with aggregate resources of $21,095,054.420. Of 
this number 6,893 are National banks, 11,319 State, 1,703 mutual and stock sav- 
ings banks, 1,079 loan and trust companies and 1,497 private banks. These insti- 
tutions represent a list of over 25,000,000 depositors. In regard to “loan and 
trust companies,” Comptroller Murray’s report states: 

Summaries of bank reports received in 1908 from a number of States include returns 
from loan and trust companies with those from State banks. In view of this fact the 
increase in the number of loan and trust companies reporting for 1909 appears to be 
unusually large. The number of these companies furnishing special reports for 1909 is 
1,079, against 842 incorporated in the returns submitted in 1908. Resources reported by 
these institutions as of April 28, 1999, aggregate $4,068,534,982. Three hundred and five 
of these companies with resources aggregating $3,048,457,789 are located in the central 
reserve cities of New York, Chicago, and St. Louis and in 35 other reserve cities. The 
largest number of trust companies is located in Pennsylvania, reports having been ob- 
tained from 278 in that State, but the 85 trust companies located in New York hold about 
32 per cent. of the resources of all reporting trust companies. The paid in capital stock 
of trust companies amount to $362,763,223, surplus and profits $493,382,193, individual 
deposits $2,835,835,180, the loans aggregate $2,064,666,503, divided as follows: On real 
estate, including mortgages owned, $377,318,280 loans on other collateral $1,222,881,120, 
loans unsecured by collateral $460,550,859, overdrafts secured $2,049,455, overdrafts un- 
secured $1,886,779. The investments include $3,222,380 United States bonds, $155,647,931 
State, county, and municipal bonds, $362,404,241 railroad bonds and $468,914,756 other stocks, 
bonds, and securities. The amount due from other banks is $578,243,506, and the cash 
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on hand $2 
j 


54,447,910. From the supplemental report furnished by 862 trust companies it 
appears t 


25 

lat there were 1,965,333 depositors credited with $657,697,417 saving 

together with 1,283,686 depositors having nonsavings deposits to the amount of 

733. There are 247 loan and trust companies locatéd—in the reserve cities heretofore men 

tioned having 1,008,192 savings depositors, $347,822,283 

depositors with $1,742,010,086 nonsavings accounts 
In 1900 reporting loan and trust companies held 14.2 


an I .2 per cent. of the individual 
deposits in all banks; in 1907, 15.7 per cent.; in 1908, 14.6 per cent.; and in 1909, 20.2 per 
cent. 


s deposits, 
$2,147,717, 


savings deposits, and 647,590 


PRESIDENT TAFT’S FIRST ANNUAL MESSAGE 

President Taft’s maiden message to Congress was anticipated with keen in- 
terest for a variety of reasons. The public messages of his predecessor in office, 
especially during the latter part of his term, bordered closely upon the vitriolic 
and served the very questionable purpose of needlessly disconcerting business 
and financial interests of the country. The inaugural address and speeches of 
President Taft, however, confirmed the reassuring belief that the White House 
epistles hereafter would be deliberate and judicial in tone. Those who expected 
the President to follow in Mr. Roosevelt’s footsteps and kindle anew the feel- 
ings of partisanship in administration affairs, were disappointed. , President 
Taft’s message was properly conservative; the recommendations made were 
constructive and not radical in character. There is a dignity and wise bearing 
in this first address to Congress which recalls the admirable messages of the 
late President McKinley. The requirements of the several branches of Govern- 
ment service receive most prominent attention. 

Special messages are promised concerning amendments to the anti-trust and 
interstate commerce laws, the conservation of National resources and the Nica- 
ragua embroglio. The preliminary session of Congress reflects a growing senti- 
ruent in favor of necessary revision of the anti-trust law and interstate com- 
merce regulations. It is not likely, however, that Congress will pass favorably 


upon the proposal of the President for the establishment of Postal Savings 


Banks. This is a subject which will properly come within the province of pro- 
posed currency and banking law revision. Until the National Monetary Com- 
mission completes its investigations and makes some definite proposal, Congress 
will not consider currency or banking bills. 





TRUST COMPANY LEGISLATION. 


The legislatures of a number of States will convene in January. Important trust com- 
pany and’ banking legislation will be considered. In several States laws will be proposed for 
the protection of trust companies and the guarding against the misuse of the title “trust 
company.” In other States where adequate laws have not yet been provided, bills will be 
submitted providing for the incorporation of trust companies and defining their functions 
and powers. In Iowa another effort will be made to secure trust company legislation in 
accordance with recommendations of the Governor in his last message. The Pennsylvania 
Legislature will also consider a number of amendments to the State banking and trust 
company laws. 


TO CONTEST CORPORATION TAX LAW 


The National Association of Agricultural Implement and Vehicle Manufacturers 
is preparing to contest the validity of the new corporation income tax. Various other 
corporations, through their legal departments, will file protests, thus bringing up the 
various issues regarding constitutionality to the highest tribunal for decision. 
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OUR FUTURE BANKING AND CURRENCY SYSTEM 


Of the many serious problems now facing 
Congress, not one can even approximate in 
importance that of providing, as promptly 
as possible, a sound and adequate banking 
and currency system for the people of the 
United States. The protection of our citi- 
zens from the hardships and dangers inci- 
dent to our present methods imperatively de- 


mands—the rapid expansion of our domestic 
and foreign trade urgently calls for—cur- 
rency and banking facilities which shall be 


elastic and progressive yet safe. To make a 
partisan issue of this question, thereby de- 
laying the inauguration and jeopardizing the 
eficiency of an improved system, would be 
little less than a betrayal of trust on the part 
of the National Legislature. Opposition to 
such a reform by banking factions would 
arry with it the imputation of a sordid 
villingness to sacrifice the general welfare 
to self-interest. The situation calls for the 
surrender of all political and private bias 
and the substitution therefor of the purest 
motives and the highest patriotic efforts on 
the part of political parties, financial institu- 
tions and private individuals, 

A study of our own financial history, as 
well as that of many modern nations, clearly 
demonstrates that the correct solution of the 
problem involves the creation in the United 


States of what it never has had—a central 


bank, for banks only. A bank which, while 
possessing the power of rediscount and of 
note issue, shall be in no sense a duplica 
tion of the privileged but privately owned 


“Bank of the United States” destroyed dur 
ing President Jackson’s administration. Such 
an institution 
mental stage. 


long ago passed the experi- 
The claim that it is an in 
tricate piece of monetary machinery, unsuited 
to the peculiar requirements of the United 
States, is mere subterfuge. 
are neither 


laws 
nor ethnologic in 
their operation, and no people are quicker 
than those of the United States to under 
stand and adopt improved methods in all 
fields of human activity. That they are not 
indifferent to the situation is shown by the 
fact that appeals to Congress for currency 
and banking reforms have been made per 
sistently for nearly half a century, during 
which period a score of nations have insti- 
tuted and perfected central banks, vastly to 
their benefit. 

The hopeless inefficiency of our present 
system was illustrated just two years ago 


Economic 


geographic 


when almost the entire banking fraternity of 
the United States—the richest nation on 
the globe, possessing the greatest banking 
power and the largest stores of gold—prac- 
tically suspended cash payments while in a 
solvent condition and holding adequate re- 


serves. It was not until the Clearing Houses 
had recourse substantially to central bank 


methods that public confidence was restored 
and normal conditions resumed. This was 
accomplished promptly, without Governmen- 
tal intervention or sanction in law and 
without loss to depositors. In New York 
7~ per cent. of the collateral used as the 
basis of Clearing House certificates was com- 
mercial paper. No 
contemplate the 


one of open mind can 
many advantages of its in- 
corporation in our monetary system. The 
benefits which would result therefrom can 
not be too frequently presented or too 
strongly urged.—From Fisk & Robinson De- 

L Bulletin of 


cember Investments. 


Trust Company Enterprise 

The Carnegie Trust Company of New 
York City has equipped a suite of rooms 
at IT5 
are located, especially for the convenience 
of Southerners visiting this 
rooms, connecting with the banking of- 
fices of the Carnegie Trust Company, will 
be equipped with daily papers of each of 


Broadway, where its main offices 


city. The 


the principal Southern States and South 
ern periodicals, individual writing desks 
and a_ special stenographer will also be 


assigned for the convenience of Southern 
visitors. The Carnegie Trust Company 
has upon its board of directors 
Southern men of prominence; namely, 
Mr. William J. Cummins of Tennessee; 
Martin J. Condon of Tennessee and presi- 
dent of the American Snuff Company; 
William A. Keener, late Justice of the 
Supreme Court of the State of New York, 
who is a native of Frederick 
Lewishon, president of the Cop- 
George D. 
M. Courts 


many 


Georgia: 
Tenessee 
per Company, of Tennessee; 
Crabbs of Georgia: and Mr. G. 
of Galveston, Texas. 
Protection for Bankers 
W. J. Burns, formerly in the Government 
service, will hereafter have charge of the 
A. B. A. protective service, succeeding the 
Pinkertons. 
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New York Cily 


Important Changes in Trust Company 
Control 


Countless conjectures and misleading 
rumors have been set in circulation by 
the recent authoritative announcement of 
the acquisition of stock control by J. 
Pierpont Morgan & Co., and affiliated in- 
terests, of the Equitable Life Assurance 
Society and likewise majority stock con- 
trol of the Guaranty Trust Company. 
According to a statement issued from the 
office of J. Pierpont Morgan & Co., the 
majority stock of the Equitable Life As- 
surance Society, formerly owned by 
Thomas F. Ryan, has been purchased by 
Mr. Morgan. This purchase carries along 
with it the controlling stock interest in 
the Mercantile Trust Company and the 
Equitable Trust Company. Closely fol- 
lowing the announcement of this trans- 
action the information was received of 
the purchase by H. P. Davison of J. P. 
Morgan & Co., and allied First National 
Bank interests, of the majority stock of 
the Guaranty Trust Company. Controll- 
ing interest was obtained through the 
acquisition of the $400,000 par value 
Guaranty stock owned by the Mutual Life 
Insurance Company and the $500,000 par 
value stock held by the E. H. Harriman 
estate. Sufficient stock was previously 
obtained by this group to bring its hold- 
ings over $1,000,000 par value, thus being 
a majority of the $2,000,000 capital stock 
of the Guaranty Trust Company. 


Owing to the fact that the First Na- 
tional Bank interests were allied with 
J. P>-Morgan & Co., in the purchase of 
the Guaranty stock and that the tormer 
likewise control the Bankers’ Trust Com- 
pany, numerous rumors were floated to 
the effect that the intention of the pur- 
chasers was to merge the Guaranty Trust 
Company and Bankers’ Trust Company. 
It was likewise reported that acquisition 
of the Equitable Life Insurance Company 
by Mr. Morgan also contemplated early 
consolidation of the Mercantile Trust 
Company and the Equitable Trust Com- 
pany, the majority stock of which is 
among the assets of the insurance com- 
pany and of which investments it must 
divest itself in accordance with the State 
laws governing investments of life in- 
surance funds. 

It may be stated that while these trans 
actions bring about closer unity and mu 
tualization of interests there is at the 
present time no intention of uniting the 
Guaranty Trust Company and the Bank 
ers’ Trust Company. So far as the Mer 
cantile Trust Company and Equitable 
Trust Company are concerned no definite 
plans have been formed. It will be re- 
membered that, following the enactment 
of new insurance laws, plans were de- 
veloped for the merging of these two lat- 
ter trust companies but were not ma 
tured. It would seem logical and not im- 
probable that ultimately this consolida- 
tion may be effected although this re 
mains an indefinite proposition at the 
present time. 

The Guaranty and Bankers’ Trust Com- 
panies occupy distinct spheres of activity 
and it is obvious that there would be no 
advantage at this time in merging one 
into the other. That no such plan is pro- 
jected is made evident by the recent elec- 
tion of Vice-President Alexander J 
Hemphill to the presidency of the Guar- 
anty Trust Company. At the last meet- 
ing of directors A. H. Wiggin, vice-presi- 
dent of the Chase National Bank, and 
W. H. Porter, president of the Chemical 
National Bank, were elected to the board, 
to fill vacancies caused by the death of 
E. H. Harriman and H. H. Rogers, and 
the resignations of Frederick Cromwell 
and E. C. Hebbard. 

Furthermore, the Guaranty has achieved 
such prestige through its London office 
and committee of directors, headed by 
Arthur John Fraser, that it would be ex- 
ceedingly unwise to make any change. 
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The Guaranty Trust Company now has 
total resources of $88,959,100, with capital 
of $2,000,000 and surplus and undivided 
profits of $8,614,300. It has been particu- 
larly successful in foreign relations and 
in corporate and railway trusteeships. The 
Bankers’ Trust Company, with total re- 
sources of $53,926,900, capital of $3,000,- 
ooo and surplus and undivided profits of 
$6,216,400, has a directorate composed al- 
most entirely of National banking inter- 
ests and its business is developed along 
somewhat distinct lines. There is every 
reason, therefore, why the merging of 
these two companies is unlikely unless 
future conditions should’ warrant. More- 
over, the First National Bank group, 
which has a majority interest in three 
other important National banks, has 
steadily adhered to the policy of preserv- 
ing the individuality of the respective 
banks. 

Although there is a steady movement 
toward closer unity in the control of im- 
portant banks and trust companies of 
this city, it does not necessarily follow 
that this will mean a wholesale merging 
of banks and trust companies. J. P. Mor- 
gan and those associated with him are 
animated by the policy of clearing up 
the bank and trust company situation, es- 
pecially where stock has been held by 
the insurance companies and the uncer- 
tainty of control has been a negative fac- 
tor. The purchase of the Equitable Life 
is likewise in line with Mr. Morgan’s ex- 
pressed desire to conserve the assets of 
that powerful company in the interests 
of policyholders. 


The Trust Company Situation 


The close of the year will bring forth 
a number of important announcements of 
dividend increases and extras by trus: 
companies. The additions to surplus and 
undivided profit accounts will be perhaps 
larger than ever in local trust company 
history. The closing year has been ex- 
ceedingly profitable for trust companies 
notwithstanding the low rates for money 
which prevailed during the earlier months. 
The yield from investments is exception- 
ally large and there have been important 
gains in all departments. The larger 
companies which direct special attention 
to corporate and railway trusteeships 
have found this class of business very 
profitable. 

The weekly statements of the trust 
companies and the Clearing House re- 
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ports show that no radical change in 
money rates need be expected for some 
months, at least. Trust company deposits 
have decreased heavily during the last 
few months and funds have been with- 
drawn from banks for more profitable in- 
vestment in loans, etc. Between the two 
last quarterly reports trust companies ex- 
perienced a decrease in total resources 
and liabilities of $106,412,400, mostly due 
to withdrawals by depositors for more 
attractive investment or business require- 
ments. 


A. J. Hemphill Elected President Guaranty 
Trust Company 


The recent announcement of the elec- 
tion of Vice-President Alexander J. 
Hemphill to the presidency of the Guar- 
anty Trust Company was regarded as a 
wise and logical selection because of the 
splendid administrative abilities and in- 
itiative with which Mr. Hemphill carried 
on the business of the company, as execu- 
tive officer, since the retirement of the 
late John W. Castles. A number of very 
important trusteeships involving railway 
bond issues, reorganizations, etc., have 
been directed to the Guaranty Trust Com- 
pany, largely through the efforts of Mr. 
Hemphill. The exceptional opportunities 
for increasing the business and prestige 
of the Guaranty Trust Company will be 
carefully guarded and developed under 
President Hemphill’s management. 

Mr. Hemphill is 53 years of age and a 
native of Philadelphia. After preparatory 
educational courses he entered the ac- 
counting department of the Pennsylvania 
Railroad Company, which he left in 1883 
to become secretary of the Norfolk & 
Western. He was at that time the young- 
est railway secretary in the country. 
When the general offices of this railroad 
company were removed to New York Mr. 
Hemphill became a resident of this city 
and was associated with men of promi- 
nence in business and railroad affairs 
When the offices were transferred to 
Philadelphia Mr. Hemphill remained in 
that city until he accepted the vice-presi- 
dency of the Guaranty Trust Company in 
1905. He possessed the confidence of the 
late E. H. Harriman to a remarkable de- 
gree and his ready grasp of important 
fiduciary and banking responsibilities 
earned for him his recent election to the 
position of president. 
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Mercantile Trust Company Extra Dividend 


At the recent annual meeting of the 
directors of the Mercantile Trust Com- 
pany the regular quarterly dividend of 5 
per cent. was declared and an extra divi- 
dend of 5 per cent. voted. The di- 
rectors likewise added $1,000,000 to sur- 
plus account of the company, making the 
total capital and surplus $9,000,000. Gates 
W. McGarrah, president of the Mechan- 
ics’ National Bank, was elected a mem- 
ber of the board of directors. The No- 
vember 16th official statement of the com- 
pany showed total resources of $68,474,- 
700. 


was 


A Bank of Service 

Owing to the steady increase in busi 
ness the shareholders of the Fourth Na 
tional Bank have voted an increase in 
the capital stock from $3,000,000 to $5,- 
000,000, in order to provide additional facili 
The Fourth National Bank 
plates the erection of an elegant combined 
bank and office building on its present 
site at Nassau and Pine streets. Th 
Fourth National Bank thas achieved a 
most enviable reputation for the excellent 
service it extends, not only to its banking 
patrons, but to its banking 
dents throughout the country. 


ties. contem 


correspon- 


Fidelity Trust Company Extra Dividend 


The Fidelity Trust Company of New 
York has declared an extra dividend of 
I per cent. in addition to its regular semi 
annual dividend of 3 per cent. The prog- 
ress of this excellent trust company con 
tinues uninterrupted. The statement for 
November 16 shows total resources of 
$6,970,0000; aggregate deposits, $5,243,400, 
with a capital of $750,000 and surplus and 


undivided profits of $935,600 


American Trust Companies: Their Growth 
and Present Wealth 

The Audit Company of New York has 
issued a valuable book bearing the title 
“American Trust Companies: 
and Present Wealth,” which contains two 
addresses delivered by Mr. Edward T. Ps 
rine until recently president of the company 
and now Deputy Comptroller of New York 
State, before the Trust Company Section, 
A. B. A. The first address covers the pe- 
riod of trust company growth from 1875 to 
1905 and the second address, delivered at 
the last Chicago meeting, brings the facts 
and figures up to date. The book also con- 
tains valuable and exhaustive tables. 


Their Growth 


Knauth, Nachod & Kuhne Announce 


Changes 
Nachod & 


Percival 


Knaduth, Kiihne announce 
that Kithne will retire as a gen- 
eral partner, in order to become special 
partner of the firm on January 1. Arend 
H. Weingardt, now manager of the Rot- 
terdamsche Bank of Rotterdam, will be 
admitted at the same time as _ general 
partner of the firm. 

Rollin C. Newton 
tion as trust officer of the Guaranty Trust 
Company in order to general 
partner in the firm of Knauth, Nachod & 
Kiihne. Mr. Newton entered the employ 
of the Guaranty Trust Company in 1892 
clerical capacity and promoted 
through various positions to the offic 


will resign his posi 


become 


in a was 


he now resigns. 


Growth of the Bankers Trust Company 
In the official report of 
the Bankers’ Trust 
increase of total resources to $53,926,900; 
aggregate deposits of $44,431,500; a capi 
tal of $3,000,000; and surplus and undi 


ided yr 


November tr 


Company shows a1 


\ fits of $6,216,400. The closing 
year has been one of exceptional success 
for this company 


“Concerning Your Will,” 
2 


Commonwealth Trust Company 
issues in pamphlet form the address 
ered by Daniel S. Remsen of the N 
Bar at the Chi Trust Cor 
section meeting on ~ t-Mortem 
ration of 


Wealth.” an 
] 


described the 


insert 

saved by com 

acting as executor, the fees allowed 

law in New York State to the trust com 
in acting as 


expense trust 


panies 


h« 


executor or trustee and 
ful supervision accorded to all trust 
The Commonwealth Trust C 
its twenty-fifth quarterly stat 
1go00, re p Tr 
of $8,028,278 


Growth of the Albany Trust Company 

The Albany Trust Company of Albany, 
New York, in its report of November 16 
exhibits gratifying progress. The total 
resources of $7,624,456 include time and 
demand loans of $3,629,226, and casn on 
hand and in banks, $2,187,898. The de- 
posits aggregate $6,848,064; capital of 
$400,000; surplus and profits of $330,345. 
The Albany Trust Company has paid a 
dividend of $80,000 since the report of 
September 14, 1900. 


















































Kings County Trust Company Completes 
Twentieth Anniversary 


Considering the financial disturbances of 
the past twenty years the remarkable record 
of uninterrupted growth of the Kings County 
Trust Company of Brooklyn during that pe- 
riod forms one of the most interesting 
chapters in the history of individual trust 
company development in Greater New York. 
It is during the trying days of financial de- 
pression and panic that the innate strength 
and conservative management of a_ bank 
or trust company comes forth in bold relief. 
Not only was the Kings County Trust Com- 
pany immune against the disturbances of 
1893 and of the more recent visitation of 
1907, but actually showed exceptional gains 
in deposits and additions to surplus and 
undivided profits during those years. 

The Kings County Trust Company has 
just completed the twentieth year since its 
organization and its record is set forth in 
a neat brochure with the title inscription 
“Twenty Years.” The first dividend was 
paid October 16, 1890, and up to the present 
time the total dividends paid to stockholders 
amount to $897,500. The surplus of $250,000 
aid in at the opening of business in 1880 
1as been increased to $1,950,000, including 
undivided profits. The deposits have steadily 
increased so that at the present time they 
approximate $15,000,000. A comparison of 
statements issued January 1, 1891 and Octo- 
ber 14, 1909, emphasizes still more the im- 
pressive growth of this company. 


1 
t 
} 
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The historical review of the company 
shows that Jos. C. Hendrix was the first 
president and resigned in 1893 to accept the 
presidency of the National Union Bank -of 
New York. Julian D. Fairchild, under 
whose administration the company achieved 
its notable success, succeeded Mr. Hendrix. 
Five of the original trustees are still mem- 
bers of the board. In 1893 the Kings County 
Trust Company moved from its original 
place of business in the Arbuckle Building 
to its new quarters, 342 to 346 Fulton street. 
Extensive alterations and improvements 
were made in the banking rooms in 1899. 

During the panic year of 1893 the Kings 
County Trust Company paid out $30,000 in 
dividends and added $82,450 to surplus and 
undivided profits. During the troublous 
year of 1896 $40,000 was paid in dividends 
and $72,568 added to surplus and undivided 
profits. During the panic year of 1907, 
which is still fresh in memory, the company 
paid’ out $60,000 in dividends and added 
$90,390 to undivided profits. Since then the 
expansion of the company’s business has 
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been greater than before. Its court and 
trust departments handle an increasing vol- 
ume of business. The present officers are: 
Julian D. Fairchild, president; William 
Harkness, D. W. McWilliams, Julian P. 
Fairchild, vice-presidents; Thomas Blake, 
secretary; William J. Wason, Jr., assistant 
secretary; J. Norman Carpenter, trust offi- 
cer; George V. Brower, counsel. 


Brevities 

The New York Trust Company is 
trustee under an issue of $3,800,000 Ma- 
honing and Shenango Railway & Light 
Co., first consolidated refunding mortgage 
5 per cent. bonds, which are tax exempt in 
Pennsylvania. 

William H. Butler has been elected a 
director of the Windsor Trust Company 

The Liberty National has declared an 
extra dividend of 10 per cent. in addition 
to the regular quarterly dividend of 5 
per cent. 

For the month of December the total 
interest and dividends payable by railroad, 
industrial and traction corporations will 
amount to $87,692,533, an increase of $12,- 
169,184 over last year. 

On November 16 the resources of the 
85 trust companies of New York aggre- 
gated $1,568,115,8290. This was a decrease 
when compared with the reports of their 
conditions made to the State Superin- 
tendent of Banking on September 14 of 
$105,393,817. 

The Manhattan Trust Company has 
purchased the Gillender Building on the 
northwest corner of Nassau and Wall 
streets, on the two first floors of which 
are located its offices. Adjoining this 
building on Wall and Nassau streets the 
Bankers’ Trust Company will erect a 
new building. 

The board of trustees of The Long Is- 
land Loan & Trust Company, at a meet- 
ing held December 16, 1909, declared the 
regular quarterly dividend of 3 per cent., 
payable January 3, 1910, to stockholders 
of record December 18, 1900. 

Gates D. Fahnestock will retire as vice- 
president and trustee of the Franklin 
Trust Company, January Tf. 

At a special meeting of the directors 
of the Lawyers’ Title Insurance & Trust 
Company Amos F. Eno was elected a 
director, to fill the vacancy caused by 
the death of John Webber. At the regu- 
lar meeting of the board Robert I. Smyth 
was appointed assistant treasurer. 
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O. H. Cheney Appointed Bank Superin- 
tendent of New York 

[he appointment of O. H. Cheney by 
Governor Hughes to the office of Superin 
tendent of Banks of New York, succeed 
ing Mr. Clark Williams, is generally re- 
garded by banking interests of the State 
as logical and highly commendable. Mr. 
Cheney is thoroughly conversant with 
the duties of the department and is ad 
mirably qualified through practical bank 
and legal knowledge t 
affairs. During the 
of 1907 Mr. Cheney was called upon to 
assist Mr. Clark Williams and in May, 
1908, he was appointed second deputy in 
charge of the New York City office. The 
following September he second 
deputy. 


ing experience 


supervise its panic 


was made 


ORION H. CHENEY 


Who succeeds Mr. Clark Williams as Superintendent of 


Banks of New York State 


from the New 
the old Cheney 
the University 
the employ of 


Mr. Cheney comes 
Hampshire branch of 
family. After attending 
of Michigan he entered 
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the Garfield National Bank of this city, 
of which his uncle, Alfred C. Cheney, was 
then. president. He remained ten years 
with the bank and then took up the study 
of law, obtaining his degree from the New 
York University School in 1897. 
He was president of his and has 
achieved distinction as a lecturer on 
banking law and credits. He 
from active legal practice with the firm of 
Schenck & Stockell to 
with the State Banking Depart 
was a charter mem- 
ber of the New York Chapter, American 
Institute of Banking, and is very popular 
among the members of the institute He 
brings to his qualities which 
are most desirable in a Superintendent of 
Banking. 


Law 
class 
resigned 
Cheney, become 
identified 


ment Mr. Cheney 


task those 


Failure of the Oklahoma Deposit 
Guaranty Law 


R. L. Rutter, secretary Spokane 
& Eastern Trust Company ot Spo- 
kane, Wash., writes Trust Com- 
PANIES in regard to the bank de 
posit guaranty Okla 
homa, as 

“The recent 


situation in 
follows: 

failure of the Col 
umbia Bank & Trust Company of 
Oklahoma City, Oklahoma, ac 
cording to the 
would seem to 
clusion that- the 
anty law is 
and places 
est banking. 


press dispatches, 
justify the con 
Oklahoma guar 
wrong in principle 
a premium on dishon 
With the 


brief experience, it is impossible 


pres¢ nt 


to say whether the Oklahoma law 


offers depositors more protection 


than under the present systems of 
State or 

“If, as there is grave reason to 
believe, Oklahoma has been flood 
ed with mushroom banks formed 
solely to exploit the public, under 
the delusion that very guaranteed 
bank must be 
festly, the guaranty 
mighty weak system, for if we 
understand the Oklahoma law 
aright, the system is no stronger 
than the guaranteeing banks 
There is little public interest in 
this territory bank 
guaranty hear 
it discussed.” 


Federal supervision. 


safe, then mani 


system is a 


regarding a 
law. We seldom 

Governor Haskell proposes to call an extra 
session of the Oklahoma legislature to con 
amendments to the State 
bank guaranty law. 


sider necessary 
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Special Correspondence 
Trust Company Business Profitable 


The fact that trust company business is 
most profitable when conducted on conserva- 
tive and consistent lines is clearly demon- 
strated by the complete returns of the sixty- 
three trust companies of this city, including 
State banks, for the past year. During the 
pe riod from November 27; 1908, to Novem- 
ber 6, 1909, the trust companies report ag 
gregate earnings of $7,231,309, an average of 
7.3 per cent. on combined capital, surplus 
and undivided profits amounting to $99,415,- 
37. The thirty-four National banks reported 
total earnings of $3,508,664, or an average of 
5.6 per cent. on capital, surplus and undi- 
vided profits, covering the period from No 
vember 27, 1908, to November 16, 1909. Con- 
sidering the low rates of interest which pre 
vailed most of the time, the showing of both 
trust companies and National banks must be 
considered exceptionally gratifying. The 
comparatively larger earnings of trust com 
panies was due in large measure to profits 
made from favorable bond investments and 
the excellent growth of trust business. 

The following table shows the earnings of 
a number of the important trust companies, 
with the percentage earned on combined 
capital, surplus and undivided profits: 


! 


—_ 


Percentage 


earned on capi- 
Name 


Total tal, surplus 

earned and profits 

Central Trust & Savings... $62,688 5-4 
CR Wes is gives Cocngr aes 19,136 6.0 
RS Se Yc iemate 10,248 2.0 
Columbia Avenue ......... 75,323 9.3 


CORMEETOCIRE c5%. . cc cece 


325,333 10.7 
Commonwealth 


106,505 4.6 


IN fo Se 5 cian ss 46,669 6.0 
hrs cee ae 44,376 3.5 
I ey eg oe 23,285 6.4 
| Se ee 1,152,248 9.7 
Finance Company ... 484,803 9.0 
German-American ........ 51,818 6.6 
Germantown ...........- 92,818 6.9 
CRI I sn ase 1,006,909 8.5 
es Oh as 40 117,501 7.1 
ES 108,493 7-5 
ro.) re 464,910 9.0 
North Philadelphia ....... 29,630 12.3 
Penna. Co. for Ins., etc.... 949,937 14.8 
Penna. Warehousing Co... 44,110 4.3 
Phila. Mtg. & Trust Co.. 127,568 

Phila. Trust & S. D. Co... 386,915 7.5 
Provident Life & Trust.... 504,301 8.6 
Real Estate Title, etc...... 72,525 8.7 
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R. E. Trust Com. and Pref. 


146,067 
Rittenhouse 


ER Be et 9,877 3.2 
Dass chad oo so 6 oa eens 26,833 9.1 
Re 8 ee. 63,381 8.7 
Trust Co. of No. America 42,967 3.1 
RN 2 54" Sate ee ee 13,805 2.2 
United Sec. Life Ins. Co... 103,682 5. 
WEED SS iss. aa tetas 68,386 3.3 
West Philadelphia ........ 


78,944 8.9 





WN Sk Bet icacs canes. $7,231,309 
PW 555 sic ctiuech kes. 44 t DERN SE Fk 7.2 
The results shown above reflect excellent 


management and adherence to safe principles. 
It is significant that the same trust companies 
which pursue a policy of non-entrenchment 
upon the field of commercial banks, exhibit 
the largest percentages of earnings. 


Trust Company Gains During Past Year 

Trust company resources in this city in- 
creased $33,480,000, and deposits $24,658,000, 
from November 27, 1908, to November 6, 
1909. Combined trust company deposits 
reached $349,669,587, as compared with $324,- 
809,774 last year. Trust funds during the 
same period, increased from $549,749,368 to 
$507.747,909. ‘Surplus and undivided profits 
increased $5,364,469, making the total $74,- 
514,000. 

The combined of the National 
banks and trust companies of this city are 
over $946,000,000, being $38,400,000 greater 
than a year ago. 


resources 


Of the present amount of resources, de 
posits constituted $676,440,000, an increase of 
$25,700,000 over November, 1908. The trust 
companies make most all of the increase 
The comparative dates taken are in the case 
of the National banks November 16, Igo9, 
and November 27, 1908, and in the case of 
the trust companies November 6, 1909, and 
November 27, 1908. 


Total resources: 1909 1908 
Natiogal banks..... $407,149,008 $402,219,167 
Trust companies.... 539,046,428 505,565,908 
Tot. bks. & tr. cos. .$946,195,526 $907,785,165 


Deposits : 
National banks..... $326,771,490 
Trust companies.... 


fr 


325,931,055 
349;669,587 324,700,774 





Tot. bks. & tr. cos.$676,441,077 $650,740,829 


The Windber Trust Company of Windber, 
Pa., on November I succeeded to the business 
of the Windber National Bank. 
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T. DeWitt Cuyler Elected President 


Commercial Trust Company 


Owing to the retirement of Horatio G. 
Lloyd as president of the Commercial Trust 
Company, to associate himself with Drexel 
& Co., the vacancy was filled at a recent 
meeting of the board of directors by the 
election of T. DeWitt Cuyler to the presi 
dency. Mr Cuyler is the son of the late 
Theodore Cuyler, 
Pennsylvania 


counsel of the 
Railroad. Mr. Cuyler was 
elected a director of the Pennsylvania Rail 
road in 1899. 


general 


He is also on the board of the 
Atchison and of other important corpora 
tions. 

At the same meeting of directors Vic« 
President John H. Mason was continued in 
that office and likewise elected a director; 
W. A. Obdyke was elected treasurer and 
secretary and Herman W. Stehfest, assistant 
secretary and assistant treasurer The 
changes became effective December 15. 

The Commercial Trust Company in its 
report of November 6, showed an increas« 
of approximately $425,000 in deposits com 
pared with the amount held at the previous 
call April 28, last, while its undivided profits 
expanded $81,000, dividends of $60,000 having 
been paid during the interim 


North Philadelphia Trust Company Prospers 


The North Philadelphia Trust Company on 
November 9, reported a larger increase in 
business for the six months preceding that 
date than during the entire year of 1908 
The board of directors recently declared the 
regular semi-annual dividend and voted t 
add $15,000 to surplus, making the t 
surplus and undivided profits earned during 
the last six and a half years $85,201. Total 
resources are $1,501,765 and deposits $1,261 
410. William M. Gordon is president. 


The Functions of a Trust Company 
This is the title of a reat brochure is 
sued by the Union Trust Company of 
delphia. Many booklets have been 
by trust companies describing their v 
functions, but few have treated the s 
in such an instructive and thorough, a 
as concise manner. This brochure de 
the conditions which first made the 
company a necessity, its advantage 
the individual and various fiduciary 
ties, and the services rendered both 
ing and dead. 





Brevities 


During the last month of November the 
largest total of bank clearings was recorded 
for that month of any year, except 1906, ex- 
ceeding the aggregate for the corresponding 
month last year by $90,000,000. For the 
eleven months of 1909 the total clearances 
were $6,274,892,610, against $5,365,408,923 
during the same period last year, 
$909,482,687. 


a gain oO! 


At the third annual meeting of the stock 
holders of the Logan Trust Company direc 
tors were re-elected. Officers were also re 
elected. The annual statement shows total 
resources of $2,315,668. 

B. Dawson Coleman of Lebanon, Pa., has 
been elected a director of the Girard Trust 
Company, taking the place made vacant by 
the death of William H. Jenks. 

Frank H has been appointed per 
manent receiver of the American Trust Com 
pany which closed its doors last month. Th 


Caven 


report of the temporary receiver shows that 
deposits exceed the assets of unquestioned 
value by $22,000, and that the capital, sur 
jius and undivided profits have been com 


t 
E 
pletely abs« rbed by bad assets 


A Neat Trust Company Booklet 


Che Gert 
in Germantown, Philadelphia, has issued a 
neat booklet commemorating a_ splendid 
record cf growth from 1889 to 1909. Di 


| 


nantown Trust Company, located 


posits now aggregate $4,191,927, and trust 


funds, which are kept separate, amount t 


$5,010,147 The booklet contains illustra 
tions of the handsome banking quarters and 
hanking vaults of the Germantown Trust 
Company The officers are Edw. Mellor, 


president; William H. 


dent: Jay Gates, 


Haines, vice-presi- 

second vice-president and 

William T. Murphy, third 

vice-president and treasurer; E. C. Tingley, 

assistant treasurer; and John C. Brockius 
officer. 


trust officer; 


real estate 


oO. 


‘ust & 
rant * | » regu 
semi-annual dividend of 7 per cent. 
the half year ending December 31 
also an extra dividend of 2 per cent 
king 16 per cent. in all distributed t 
stockholders this year. 


™) BEST COPY 








AV 


eae 


AS ia RRO” AAAS AON MAN AAS 





en scias 











































| 
| 


. 


i 
i 


a 


Fee (ae ee re eA 





t,t aS 


Gah neem 


Se ae 


AVAILABLE 


TRUST COMPANIES 797 


Roston 


Special Correspondence 
Old Colony Trust Company in New Home 


On December 6 the stately new main 
banking building on Court street, erected for 
the exclusive use of the Oid Colony Trust 
Company, was formally opened for the trans- 
action of routine business. The structure 
adjoins the former offices of the company in 
the Ames Building and thus affords a strik- 
ing contrast, typical of the growth of the 
institution. The opening of the building for 
business was preceded by a series of re- 
ceptions tendered by the officers and directors 
to the public, in order to display the many 
advantages and up-to-date facilities provided. 
The visitors were received by President Gor- 
den Abbott assisted by the vice-president, 
and then conducted by employees of the com- 
pany through the various floors and depart- 
ments. 

\side from the fact that the new building 
of the Old Colony Trust Company is the 
largest cf its kind in New England, it is safe 
to say that in the completeness of arrange- 
ments, in facilities and conveniences afforded 
both the public and the working force, there 
is no detail lacking. The impression con- 
veyed by the architectural proportions of the 
exterior and the interior arrangement, is that 
of dignity, solid strength and_ refinement. 
No attempt was made at elaborate ornamen 
tation or striking effect. Convenience for 
patrons, expedition of business and ample 
ness of space, are the prime characteristics 
of this latest addition to elegant trust com- 
pany buildings. Accessibility of the officers’ 
quarters to the clients and public is another 
important feature, which emphasizes the pol- 
icy of this company in this direction. The 
words of praise and encouragement which 
were bestowed upon the officers and direc- 
tors by the thousands of visitors during the 
reception days, were doubtless gratifying and 
likewise signified a still greater increase in 
business and patronage. 

The architectural features and _ interior 
equipment have already been described in 
Trust CoMPANIES, but must be seen to be 
thoroughly appreciated. The central public 
lobby, flanked by rows of marble columns 
with carved capitals, reaching to the lofty 
ceiling, elicits special commendation. Many 
unique and entirely novel features are ap- 
plied in the mechanical equipment for the 
routine business of the departments. The 
safe deposit vaults represent the highest de- 
gree of perfection in achieving security 
against all possible contingencies. 


New England Favors Trust Company 
Organization 


The voluntary liquidation of National 
banks in order to substitute trust company 
for Federal charters, is a tendency which 
has been particularly observed in New Eng- 
land States. Quite recently several National 
banks in Salem, Mass., liquidated as a neces- 
sary step toward reorganizing under a State 
trust company charter. There is now in 
progress in Lynn, Mass., a National bank 
liquidation, in order that its assets and busi- 
ness may be absorbed by a newly organized 
trust company. Similar conversions have 
taken place at Worcester, Springfield and 
Providence. In Boston we have witnessed 
also quite recently the substitution of trust 
company for National bank charters. The 
popularity of the trust company as a banking 
or fiduciary institution is therefore increas- 
ing in New England, for the same preference 
is witnessed in other States of this section. 

The reasons are not difficult to seek. In 
the first place the laws of the New England 
States regarding trust companies and State 
banks are predicated upon the principle of 
fostering home resources. The trust com- 
pany offers better and more facilities than 
the National bank can extend under the 
Federal charter. In this State, especially, 
the trust company is recognized as the high- 
est and most modern development of a prac- 
tical commingling of banking and fiduciary 
functions. The earnings of trust companies 
are larger because of the greater variety of 
business undertaking and responsibilities as- 
sumed for which proper fees are charged. 
Nor is there any ground for the belief, occa- 
sionally advanced, that trust company growth 
is achieved at the cost of conservatism in 
statutory requirement. In Massachusetts the 
trust companies are on a par, to say the 
least, so far as stability, liquid character of 
resources, cash reserve and excellence of 
administration are concerned. The prospects 
are, moreover, that the tendency to convert 
National banks into trust companies will con- 
tinue, 


Brevities 

A valuable pamphlet containing a 12-year 
statistical history of the Boston National 
banks during the period from 1898 to 1909 
has been compiled and published by Frank 
A. Ruggles. 

The Federal Trust Company will occupy 
its new quarters, corner of Water and Devon 
shire streets, about January 15, 1910. The 
Mechanics’ Trust Company was recently ab 
sorbed by the Federal. 
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Pittsburg 


Special Correspondence 
Banking Wealth of Allegheny County 


Allegheny county, which comprises Pitts 
\lleg j y, | 

burg and adjacent boroughs, exhibits the 
greatest total of banking and trust company 
Total bank and trust 
company deposits are $407,000,000, an in 


resources in its history 


crease of $16,000,000, as compared with last 
April returns, and $33,000,000 more than r« 
ported one year ago. The aggregate of Na- 
t 


companies de 


tional, State banks and trus 
posits, surplus and profits and deposits N« 
vember, 1909, for Pittsburg and suburbs, fol 
lows 

PITTSBURG 


Capital Sur. & Prof. Deposits 


National. $27,650,000 $34,221,600 $193,273,003 


State 5,140,000 8,490,735 88,390,798 
Trust Co. 23,258,750 58,176,027 89,378,260 
Total ...$56,048,750 $100,837,362 $370,958,051 


SUBURBAN 


National $2,990,000 $3,061,914 $21,119,732 


state ; 4,737,700 2,299,742 15,250,192 
—_ » ~ » 
Total ... $7,637,700 $5,361,656 $36,375,924 


County t’l$63,685,450 $106,199,018 $407,333.975 


Mortgage Department Established by 
Trust Company 
The Guarantee Title & Trust Company has 
opened a mortgage department for the pur 
pose of securing mortgage investments for 
the uninvested funds of that institution, and 


of accommodating its patrons desiring mort 


gage investments, the security of which will 
be guaranteed by the company. The depart 
ment will be operated alemg lines similar to 


those employed by the large trust companies 
of Philadelphia and New York, but will em 
body a number of original features and will 
meet a need as yet unsupplied here. John 
4. Shoemaker, who is well known to local 
attorneys and real estate men, and who has 
for a number of years been connected with 
the title insurance business of this city, will 
be in charge of the new department. 


Record 1909 Clearings 
Manager W. W. McCandless has reported 


r€ 
that the bank exchanges in Pittsburg for No 
vember aggregated $215,282,201, which is an 
increase of nearly $47,500,000 over the same 


month last year, or a daily average increase 








COMPANIES 


of about $2,000,000 With one exception 
(1906) the exchanges were the largest for 
any November in the history of Pittsburg 
Clearing House, and, with the exception 
f October, which has two more business 
days than Ni vember, the total is the large st 
for any month this year [he total for the 
11 months of the calendar vear is $241,000, 
ooo larger than for the same time in 1908 


Important Changes in Fidelity Trust Co. 

\t the organization of the board of di- 
rectors of the Fidelity Title & Trust Com 
pany the following changes in the official 
staff were made: James J. Donnell was 
elected chairman of the board of directors 
and vice-president; C. S. Gray was elected 
president and trust officer; William A. Mor 
row was elected auditor; vice-president 
Thomas R. Robinson resigned, and W. A 
Royston, Jr., was elected second assistant 

king the official roster as fol 

lows: James J 
president; C. S. Gray, president and trust 
officer; H. S. A. Stewart, vice-president ; 
Jchn McGill, secretary; C. E. Willock, treas 
urer; Eu 


secretary, n 


Donnell, chairman and vice 


gene Murray, assistant secretary and 

r; J. M. Irwin, assistant treasurer ; 
W. A. Royston, Jr., assistant secretary; A 
I. Benkart, assistant trust officer; Malcolm 
MecGifhin, assistant trust officer: W. A. Mor 
row, auditor; W. H. McClung, general coun 


Brevities 
The Dollar Savings Fund & Trust Com 
r tl ( reports, November 6, 
resources of $5,523,803, and total trust funds 
of $484,728 \ggregate dividends paid 


amount to $1,205,250. 


le 


"he People’s Trust Company has a sur 
plus fund of $75,000 and undivided profits of 
$33,000. 

The Bankers’ Trust Company is being or 
ganized at Rochester, Pa., with capital of 


$125,000 and $25,000 surplus 


The Apollo Trust Company, Apollo, Pa. 


[The Apollo Trust Company renders a 
statement of condition at the close of No 


vember 6, showing total resources of 


. 
2 
Os 


-wW 


y 
890, with deposits of $498,100. The capital 
stock is $125,000, surplus funds $750,000, 
The \poll ) 
Trust Company has trust funds amounting 
to $28,312 The Apollo Trust Company 
sends out with its statement to its patrons 


and undivided profits, $31,590 


a circular explaining the different items in 
its statements. J. N. Nelson is president. 
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Chicago 
Special Correspondence 


Status of Banks and Trust Companies 


lotal deposits in Chicago banks at the be- 
ginning of business November 17 were $26,- 
000,000 less than those reported for Septem 
her 1, the date of the last call for statements 
by the Comptroller of the Currency and 


the State auditor. Deposits of fourteen Na 


tional and thirty-six State banks as of 
November 17 amounted to $783,000,000, as 
compared with $809,000,000 ten weeks earlier. 

The absorption of the American Trust by 
the Continental, which resulted in an in 
crease in the total deposits of the National 
banks, served, of course, to lengthen the 
drop in the totals of the State banks. The 
\merican Trust, having turned over its com- 
mercial business to the Continental, now re 
ports $12,565,000 of deposits, as compared 
with $34,197,000 in September, the difference 
being about $21,640,000. The deposit changes 
in the other State banks were sufficient to 
produce a net decrease of about $6,500,009 
more, the total decline in the deposit figures 
of the State institutions being $28,000,000 
The National banks showed a deposit in 
crease of about $2,000,000. 


Administration of Marshall Field Estate 


The Merchants’ Loan & Trust Company 
yesterday rendered an account to the Pro 
bate Court of its stewardship of the estate 
of the late Marshall Field. This report, 
which includes a detailed statenient of all 
receipts, disbursements and distributions be 
tween March 1, 1907, and June 30, 1909, is 
A third, and, 
so far as the courts are concerned, final ac 
counting will be submitted later in the month 
by the executors, Chauncey Keep and Ar- 
thur B. Jones. 

The report shows that the total receipts, 


known as the second report. 


including certain real estate devised in the 
will, reached, during the period, $34,922, 
549.02, and that against this there were dis 
bursements amounting to $34,944,910.71. This 
leficit was, however, replaced by cash over- 
drawn by the executors on June 30, 1909. 
The executors’ expenses, for the time cOoVvV- 
ered, totaled $1,002,690.77. Of this amount 
the executors received $300,000 annually, 
while the remainder was exhausted in so- 
licitors’ fees. Among Chicago attorneys who 
were retained by the executors appears Judge 
George A. Carpenter, recently appointed to 
the United States Circuit Court. Judge 
Carpenter was paid $5,000 in fees prior to 





TRUST COMPANIES 
















































799 


his election as judge. The personal property 
tax on the estate during the years 1906, 1907 


and 1998 amounted to $671,216.88. 


First National and First Trust of Chicago 
The official statement of the First Na- 
tional Bank of Chicago as of November 17 
shows total assets of $125,764,539. The re- 
port of the allied First Trust & Savings 
Bank as of November 17, $47,528,140 total 
assets, with total deposits of $42,318,122. 


Brevities 

Directors of the Continental National Bank 
have declared a quarterly dividend of 2% 
per cent., payable Jaruary 1 to stockholders 
of record December 24. This is an advance 
of half of 1 per cent. over former quarterly 
payments and raises the annual dividend rat« 
on the bank’s stock to 10 per cent 


The Western Trust & Savings Bank re 


ports total resources of $0,909,526. A com 
parison of deposits shows on November 17, 
1908, $7,123,569, and on November 17, 1909, 


$8,698,693. 

The Central Trust Company of Illinois re 
ported, November 17, total resources $19,483, 
O19, aggregate deposits $16,641,160. 


New Jersey Trust Companies Gain 

Commissioner Vivian M. Lewis of the 
State Department of Banking and In 
surance of New Jersey has issued a state 
ment showing that the trust companies 
of New Jersey have had an unprecedented 
growth in their resources during 1909. At 
the close of business November 10, last, 
the 80 trust companies showed total re 
sources of $212,805,859.63, or an increase 
of $29,072,984.12 over their resources on 
November 27, 1908 
riod the trust cor-nanies showed an ag 


During the same pe 


gregate increase in deposits of $25,104, 
503.84. The total deposits November 16 
last being $160,923,945.67. The trust com 
panies reported aggregate surplus funds 
of $17,955,700.70. 
498.82. They also reported undivided profits, 
$8,623,172.11; increase, $2,223,676.25. 


Increase for year, $853, 


Elegant New Trust Company Home 

The American Trust Company of Char 
lotte, N. C., formally opened its new elegant 
bank building on November 16. The archi 
tecture is along modern lines, and the inte 
rior equipment is most nerfect. On Novem 
ber 16 the American Trust Company report- 
ed total resources of $1,691,909. 
Stephens is president. 


George 
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St. Louis 


Special Correspondence 


A New Era of Development in the 
Southwest 

The fact that St. 

more imp rtant 


Louis is destined to as 
fiscal 
clearly 


sume a role as the 


center for the great Southwest is 


indicated by the negotiations in various 


stages of embodying investment 
of funds of local 


development enterprises. 


progress, 
industrial or 
The interest of our 


investors in 


financiers is whetted by the reports of pros 


perous conditions which prevail in these 
Southwestern and Western States contiguous 
to this city. Parties of our leading business 
men and bankers are formed to visit various 
sections of the Southwest and the result is 
that the 
more closely united. 
of this within the 
been phenomenal and it is safe to say excels 
conditions in any other territory. The 
volume of business is steadily. 


records 


bonds of financial relationship aré¢ 
The commercial growth 
recent 


section past has 


increasing 
Bank clearings exceed all previous 
From manufacturing and milling 
there comes a clear note of optimism. The 
railroads report their inability to h 
sufficient equipment for trafhe demands of 
the near South and Southwest especially 


centers 


furnis 


St. Louis Banks and Trust Companies Make 
Gains 


Deposits in St. Lovis 


banks increased by 
nearly $6,0c0,000, and loans and discounts by 
nearly $7,250,000, between the period of the 
last report to the Comptroller of the Cur 
rency, September 1, 1909, and the call of 
November 16, 1909. Cash and exchange is 
decreased by $1,199,000 as a result of the 
loans expansion. Other items reflect the 
general business uplift. The aggregate of 
all resources of all St. Louis banks is $390, 
27,178.90, which is an increase from $396,- 
553.049.81, shown in the previous report, a 
net increase of $3,174,129.09. Resources over 
and above the deposits aggregate $104,906, 


970.42. 


Mississippi Valley Trust Company Report 


The condensed statement of the condition 
of the Mississippi Valley Trust Companv as 
of November 16, 1909, reflects excellent 
progress. Aggregate resources o” $26,024, 


920, includes $12,639,922 demand and time 
loans, $8,490,412 bonds and stocks, cash and 
exchange $4,706,295. The Mississippi Valley 
rust Company has capital of $3,000,000, sur- 
plus and undivided profits of $5,498,747, and 
combined demand, time and savings deposits 


of $17,475,032. 


Mercantile Trust Company Statement 


The statement of condition rendered No 
vember 16 by the Mercantile Trust Company 
shows total resources of $31,030,579, includ 
ing cash and sight exchange, $5,958,939; de 
mand loans, $3,945,165; time loans, $12,659,- 
936, and bond and stocks, $7,344,602. The 
capital stock is $3,000,000; surplus and un 
divided profits, $6,577,871; demand deposits, 
$10,695,029; time deposits, $10,655,746, mak 
ing total deposits, $21,350,776. 

The Mercantile National Bank’s 
shows total resources of $8,413,529 and de 


report 


posits of $4,829,550 


Brevities 


\ syndicate composed of Adolphus Busch, 
Chas. H. Huttig, G. H. Walker, Thomas H 
West, W. K. Bixby and other well known 
capitalists have purchased $7,500,000 of the 


Laclede Gaslight Company stock. 


H. W. CUSHMAN 
Elected President Merrill Trust Co., Bangor, Me 





TRUST COMPANIES 


Baltimore 


Special Correspondence 


Baltimore and the South 


Baltimore investors are represented in va 
rious Southern enterprises to the extent of 
over $200,000,000. Of the total export trade 
from the port of Baltimore last year, aggre- 
gating $90,000,000, the South contributed $7,- 
000,000 in raw cotton; $500,000 in manufac 
tured goods; $250,000 in cottonseed oil; $1,- 
240,000 in petroleum; $9,000,000 in tobacco 
and $2,500,000 in lumber and its products. 

The banking and financial relationship be- 
tween this city and the South is necessarily 
strengthening from year to year. This is 
due to mutual understanding and apprecia- 
tion on the part of our financiers and bankers 
as to the value of Southern industrial, manu- 
facturing and agricultural exploitation. 
cial attention is devoted by Baltimore inter- 
ests to the extension of railroad facilities 
throughout Southern States. 


Spe- 


Anonymous Cniicism of Trust Companies 


interest is manifested here 
anonymous advertisements 
which have been published locally,-in which 
the safety of trust companies as depositories 
for the moneys of the public is criticised. 
veiled and cowardly attacks excite 
attention only because the reasons advanced 
are so manifestly unfair and partisan. Trust 
companies of this city have a record for 
stability of which they may be justly proud. 
The policy of paying interest on deposits, 
which is particularly referred to by “Ad 
vertiser,” has been a source of profit to 
depositors and is along wholesome banking 
lines, 

No depositor, whether of a trust or bank 
ing character, in Baltimore trust companies 
has ever lost a cent and their stability is 
therefore not to be questioned. 


Considerable 


in a series of 


These 


Fidelity Trust Company of Tacoma, Wash. 
The Fidelity Trust Company of 
Washington, renders an admirable report un 
der date of November 16, showing aggregate 
resources of $3,804,208, including lca 
discounts, $2,222,836, 


Tacoma, 


and 
cash and exchange 
$879,434. The capital is $300,000, net undi- 
ided profits, $178,045, and deposits, $3,326,- 
26. The officers are: J. C. Ainsworth, 
‘resident; John S. Baker, vice-president; 
’ C. Kauffman, second vice-president; Ar 
thur G, Prichard, cashier; George E. Dixon, 
ssistant cashier; George 


3rowne, secretary 


New Orleans 
Special Correspondence 
Bank and Trust Company Expansion 


Commercial banks, trust 
institutions are all 
general improvement and wholesome stimu 
lation in business affairs which prevail in 
this section of the South. The bank clear 
ings furnish noteworthy evidence of general 
expansion. Deposits of our banks and trust 
companies are reaching new totals. The 
Hibernia Bank & Trust Company reported 
on November 16 total deposits of $16,640, 
658, with aggregate resources $20,001,720. 
The New Hibernia National Bank 
total resources of $1,940,526. The consoli 
dated statement of 184 State trust 
companies and savings institutions of Louis 
iana exhibits total resources of $101,170,681, 
with total deposits $71,747,018. 


companies and 


savings sharing in the 


reports 


banks, 


Interstate Trust and Banking Company 
Growth 


The Interstate Trust & Banking Company 
of this city, of which Lynn H. Dinkins is 
under date of Novem 


pl esident, reports 


ber 2, 1909: 


RESOURCES 
Loans and investments...... 
Cash and exchange 





New Covington Bank & Trust Company 
Building at Covington, Ky. 
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First National Bank of Denver, Colo. 

The latest official report of financial con 
dition rendered by the First National Bank 
of Denver, Colorado, emphasizes its splendid 
progress, which has continued uninterrupted 
during years of depression and years of 
plenty. The First National is the largest 
bank in Colorado and likewise between Chi 
and San Francisco. The last report 
Capital of $1,000,000 and surplus 
$1,125,029, with deposits of $23,351,108. 
Loans are $7,703,363; stocks and bonds, $3,- 
705,320 and total resources $26,476,228. The 
First National is a United States depository 
and has about $400,000 of Government dc 
posits. The cash and due banks 
amounts to $9,845,946, with the Government 
deposits guaranteed, of course, by $400,000 
ot United States bonds. David H. Moffat 
is president, Thos. Keeley, vice-president, 
ind Fred G. Moffat, cashier. The latter is 
a member of the Executive Council of the 
\merican Bankers’ Association and com 
mands a wide acquaintance among the bank 
ers of the country. Announcement has been 
made by David H. Moffat that all of the 
bonds of the corporation formed to construct 
First National Bank building on 
7th and Stout streets, been sold 


cago 


shows: 


from 


the new 
S| 
have 


The Burroughs 


vembe r 


The Ni 


roughs,” 


number of “The Bur- 
issued by the Burroughs Adding 
Machine Company of Detroit, is devoted to 
articles and matter of special in- 
terest to publication also 
contains much practical and useful informa 


editorial 
salesmen. This 
tion of interest to officers and employees ot 


banks and trust companies. The reading 
matter is crisp and newsy. half 
tone illustrations are also employed. An in- 
teresting feature of the publication is the 
section devoted to the exploitation of the 
Burroughs adding machine 


tries. 

Los Angeles, the Next A. B. A. Convention 
City 

convention of the 


will be 
Clearing 


Excellent 


in foreign coun 


The next \merican 
Bankers’ Association held at Los 
Angeles. The Association 
of that city has appointed committees to at 
tend to the preliminary arrangements. The 
Hotel Alexandria has been selected as head 
quarters. 


House 


The dates for the convention have 
not yet been decided upon, but it seems quite 
probable that some time during the montl 
of October will be the time The 
last convention on the Pacific Coast was held 
at San Francisco in 1903 


selected. 


Tenth Anniversary of a Progressive Alabama 
Trust Company 

[he-tenth anniversary of the City Bank & 
rust Company of Mobile, Alabama, 
celebrated last month. E. J. Buck, president 
of the company, to whom its exceptional suc 
cess is largely due, was the recipient of con 
gratulations from directors, associated ofh 
and clients. Mr. 
Mississippi, and began his banking 
at St. Louis, and later cashier of 
the National Bank of Pittsburg, Kansas. He 
then located in Louisiana and organized the 
Bank of Biloxi. In 1889 he moved to Mo 
bile and took charge of the organization of 
the City Bank & Trust Company which is 
the successor of the old City National Bank 
which had total resources of $289,256 at th 
of absorption. 


was 


cers Buck is a native of 
career 


} 
pecame 


time 


E. J. BUCK 
President City Bank and Trust Company 
Mobile, Alabama 


The City Bank & Trust Company o1 
October 18, reported total 
of $3,771,086. An anniversary number « 
the “Progressive Banker,” published by tl 
employees of the company, was issued i 
commemoration of the completion of its tent 
year. 


1 goo, resource 
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NEW TRUST COMPANIES REPORTED CHARTERED OR ORGANIZED 


Arkansas 


Little Rock.—The Arkansas Guaranty & 
Trust Company has been incorporated with 
a capital of $50,000. 
dent. 


H. H. Kirby is presi- 


California 

Sacramento.— 

Trust 
been 


The Sacramento Valley 
Company, a $1,000,000 concern, has 
here. Albert Bonnheim is 
president and L. P. Dodson, cashier. 


organized 


Conneclicul 


Middletown.—The Middletown Trust Com- 
pany has been organized. Incorporators are 
the officers and directors of the Central Na 
tional Bank of Middletown. 


Illinois 
Hinsdale—The Hinsdale Trust & Savings 
Bank has .been organized at this place with 
a capital of $50,000. H. W. Fox, John Boh- 
lander and R. W. Childs are interested. 
Peoria.—The First Trust & Safe Deposit 
Company of Peoria has been incorporated 
with a capital of $250,000. 


Indiana 
Crawfordsville—A new trust company is 
being organized here with a capital stock 


of $100,000. 


LaPorte.—Efforts are being made to or- 
ganize a new trust company in LaPorte. 
W. C. Bellman and P. M. Meyn of Ham- 


mond are the interested parties, 


Kentucky 
Elizabethtown.—The Union Bank & Trust 
Company has been organized at this place 
with a capital stock of $50,000. R. L. Mar- 


shall, C. L. Crawford, O. T. Trent and 
others are the directors. 
Louisiana 
New Orleans.—The Hart Loan & Trust 


Company has been incorporated with a capi 
tal of $5,000. The incorporators are Messrs. 
S. J. Hart, M. S. Hart and Charles Mendel 


son. 


Massachusetts 
Lynn.—The Security Safe Deposit & Trust 
Company and National Security Bank of 
Lynn are to be merged into the Security 
Trust Company. 





Missovri 

Kansas City—The Title Savings & Trust 
Company, which has recently been organized, 
will begin business January 1, 1g10, It will 
take over the savings accounts of the Fidel- 
ity Trust Company. The new company is 
capitalized at $500,000. Henry C. Fowler 
is president. 

St. Louis ——The American Trust Company, 
with a capital of $1,000,000, has been or- 
ganized. Among the directors are J. V. Van 
Riper, Gustav E. Niemann and G, L. Ed- 
wards. 


New York 


3inghamton.—The Broome County Trust 
Company is organized here with a 
capital stock of $200,000 and a surplus of 
$100,000. The prime movers in the affair 
are Congressman Fairchild and Vice-Presi 
dent Sherman. 


being 


Oregon 

3rogan.—The First Trust & Savings 
Bank has filed articles of organization with 
a capital of $50,000. S. W. Jamison, E. B. 
O’Donnell and W. H. Lowrey are promo 
ters. 

Portland.—The Northwestern Trust Com 
pany has been incorporated with a capital 
of $50,000. L. J. Barber, Clifford F. Reid 
and Oliver M. Hickey are incorporators. 

Portland.—The Union Bank & Trust Com- 
pany has been organized with a capital stock 
of $50,000. C. N. Atkinson, J. R. Foley and 
George A. Newell are incorporators. 

Eugene.—The Lane County Abstract Title 
& Trust Company has been incorporated 
with a capital of $50,000. The incorporators 


are J. B. Bell, D. F. Skene, Paul Merrill 
and F. G. Stickels. 
OKlahoma 


Oklahoma City—The Union Trust Com- 
pany, with a capital of $100,000 and surplus 
of $20,000, has been organized. The new 
concern is a consolidation of the Central 
Title Company and the Union Trust Com 
pany. R. A. Vose is president and Frank 
P. Johnson, treasurer. 


Pennsylvania 
Lemoyne.—A new company to be known 
as the Cumberland Valley Trust Company, 
is to be organized here early in January. 
The new trust company will be capitalized 
at $125,000. 
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(Pennsylvania — Continued) 

McKeesport.—The Pennsylvania Trust C 
has filed articles of organization with a capi 
tal of $100,000. O. F. Fuller, of McKeesport, 
W. G. Fawcett and Richard W. Smith, of 
Versailles, are promoters 

Pittsburg —The Mortgage Security Trust 
Company has been organized here with a 
capital of $125,000. 

Rochester—The Bankers’ Trust Company 
has been organized with a capital of $125, 
000, 

Schuylkill Haven.—The Schuylkill Haven 
Trust Company is being organized and is 
expected to open in April. 
be $125,000. J. L. Stauffer, 
H. C. Wilson and others are 

Somerset.—The Somerset 
Company (formerly the 
National Bank) has 


with a capital of $150,000 


The capital will 
Sam Rowland, 
interested 
Trust 
County 
organized her« 


County 
Somerset 
been 


South Carolina 

Aiken.—The Aiken Savings & 

pany which has recently been organized, 

opened for business. The 
talized at $100,000. 


Trust ( 


company is 


Tennessee 
Chattancoga.—The 
pany has been incorporated 
of $100,000. G. N 
nell, E. M 
incorporators. 
Nashville—The Southern Mortgage & 
Trust Company has been chartered with 
capital stock of $25,000. 


Trust Con 
with a capital 
Herbert Bus! 


th 
il 


Citizens’ 


Henson, 
and 


otners are 


Ellsworth 


Texas 


Beaumont.—The Gulf Land & 
pany has been organized here. 
Carroll was 
Breedlove 


Trust Com 
George W 
and W. O 


elected president, 


secretary. 


Ulah 

Salt Lake City—The Doris Trust Com 
pany has been incorporated with a capital 
stock of $9,000. The company will do a 
real estate and loan business. Addison Cain 
is president, and L. L. Cain treasurer 

Virginia 

The new Farmers & 
chants’ Banking & Trust Company 
ed its doors for business. 
is cashier. 


Mer 
has open 


Mathis 


Leesburg. 
Henry 
Minn.—The National Trust 


Company is being organized here with capital 
surplus and_undivided profits of $485,000. 


Minneapolis, 


Los Angeles Trust Company Merger 


[he merger of the Los Angeles Trust 
Company and the Metropolitan Bank & Trust 
Company of that city will take effect on or 
about January 1, 1910. The larger institu 
tion resulting from the union will be known 
as the Los Angeles Trust & Savings Bank, 
with a capital of $1,200,000, and will occupy 
the first floor of the Central Building, pend 
ing the erection of the proposed steel-frame 
building on the site 
Metropolitan Bank & Trust Company. Th 
new building will be one of the 
and substantial 


now occupied by th 
most modern 
structures in the city: 

Che latest statements of the two trust com 


panies show that the Los Angeles Trust Com 





pany has resources of approximately $6,000, 


ooo, and deposits of over $4,000,000, while th« 


M Bank & Trust 


over $1,500,000, and « 


etropolitan Company has 


] 
i 


resources of ep sits ot 


rly an equal amount. The new institution 


nea \ 
will have resources $8,000,000, and 
] 


will do trust, safe 


f nearly 
deposit, savings bank and 
Present officers 
Angeles Trust Company are: J 
president; H. W. O’Melveney, 
Wellington Clark, 
vice-president; Robert Wankonski, cashier; 
Leo S. Chandler, trust « ) wes Ue 
derhill, assistant trust officer. M. H. Flint 
is president of the ,Metropolitan Bank & 
[rust Company; Frank M. Kelsey, vice 
president, and Jay Spence, cashier. Thi 

d of directors of the combined institu 
will consist of 21 


general banking business 
f the Los 
Drake, 


vice-president and counsel ; 


members 


An Instructive Booklet 
Wisconsin Trust 


Wis.. is distributing 


management of the 
Milwaukee, 
interesting and 
hearing the title, “I Have a Littl 
What Shall I Do With It?” The 


are directed to the layman who has 


ny of 


unusually instructive 


not vet come to a full realization of the many 
advantages of safely investing his 
or idle frankly the 
principles whicl investments of 

forth th 
speculation of any 


surplus 


mone) It lays down 
I govern 
and sets 
which attend 
kind. The book is intended especially to fa 
miliarize the 


high 


safe character 


invariably 
1 
| 


dangers 


with investment and 
fulfills this purpose 
is W. E. Davis, 


reader 
bonds It 
most admirably. The author 


Jr., of New York 


class 


Spencer Trask & Co. 
cular on 


have issued a cir 
Bonds” for general! 
containing a complete list 
and definition of all such issues now upon 
the market. 


“Convertible 
distribution, 
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Press the 
Back-Spacer Key 


and the carriage backs up so that an omitted char- 
acter may be struck in, or an error corrected with- 
out removing the hands from the keyboard. One 
of the 28 features of the easy action, light-running 





+o » 
A booklet describing all the features sent free on request 


THE SMITH PREMIER TYPEWRITER CO., INC. 
Syracuse, New York, U.S.A. Branches everywhere 
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Fourteen Years cf Use 
Next to "how good?" the vital question concerning the 
equipment you select is "how long?" 
You can’t find lasting satisfaction in an adding machine that 
"looks good" to-day, but goes to the second-hand man in a year 
or two. 


The best machine—the 


BURROUGHS 


(Nine out of every ten adding and listing machines sold are Burroughs 


Adding and Listing Machine 
—the one that handles the widest range of work and affords the greatest convenience in oper- 


ation, is also the one that lasts longest. 
_ Note the following from William L. Du Bois, Pres- 
ident of the Philadelphia Trust Safe Deposit and Insur- 
ance Co.: 
_ "Your machine No, 677, purchased Dec. 26, 1894, 
is still in active use, dving good service, and has always 
n and is now satisfactory, and a great labor saver. 
We have a whole bookfr! -£ tetters similar to the 
above, published under me title of "Some Old 
Friends." Shall we send you a copy ? 


BURROUGHS ADDING MACHINE COMPANY 


90 Burroughs Block, Detroit, Michigan 


HAND 
Or ELECTRIC U.S.A. 










































WANTED 


Executive position in a bank or trust 
company, preferably that of Cashier or 
Secretary. Will only consider proposi- 
tion in which | can purchase an interest 
to the extent of from five to ten thou- 
sand dollars. 


MODEL 10 








I have had fourteen years’ practical 
banking experience and know its every 
department. I prefer a city of fifty 
thousand population or more. 

Address, “BANKER,” 
care Trust Companies, 


15 William St., New York City 















806 TRUST COMPANIES 


REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory is published each month for the 
benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 


cities or localities. 


Every firm or counsellor included in this directory has been 


recommended by the representative trust companies of the city in which the firm 


or counsellor is located. 


ARKANSAS. 
M. B. ROSE. Lawyer, 


Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No, 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 


Denver. 
ROGERS, ELLIS & JOHNSON. 
Attorneys-at-Law. 

Address, Boston Building, Denver, Col 

Members of the firm; Henry T. Rogers 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City; Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 
Denver, Col. 


DELAWARE. 
Wilmington. 
SAULSBURY, PONDER & CURTIS, 


Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 

Washington. 
TUCKER & KENYON, 
Attorneys-at-Law. 
908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. Attorneys for R. G. Dun 
and Company. Refer to American Security 
and Trust Company; National Safe Deposit 
Savings and Trust Company; Washington 
Loan and Trust Company; American Nation- 
al Bank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 


U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys’ solicited. 
Reference: Second National Bank. 


FLORIDA. 

Jacksonville. 
Duncan U. Fietcher. Jno. W. Dodge. 

FLETCHER & DODGE, 
Realty Building, Rooms No. 304-7. 

Represent People’s Bank and Trust Co.: 
Florida Life Insurance Co. 
bank. Practice in all courts. 


References, any 


The attorneys contained in this directory are especially 
qualified to represent trust companies’ 
throughout the country in the various leg 


banks’ and mercantile interests 


il capacities necessary. 
FLORIDA. 
Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida 


GEORGIA. 
Atlanta. 


BROWN & RANDOLPH 


Attorneys at Law. Atlanta, Ga 

Corporation and Commercial Law, General 
Counsel Atlanta Savings Bank: Division 
Counsel Seaboard Air Line Railway. 


IDAHO. 
Boise. 
NEAL & KINYON, 


Counsellors-at-Law, 
Suite 305-308, Sonna Bldg., Boise, Idaho. 
Members of firm: C. F. Neal. B. F. Neal 
and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 


and 


ILLINOIS. 
Chicago. 
DUPEE, JUDAH, WILLARD & WOLF. 
Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago 


for The Corn Exchange Nationa! 
Rank; The Northern Trust Co., of Chicago 


Counsel 


INDIANA. 
Fort Wayne. 
VESEY & VESEY, 


Address: Court and Berry Sts., Fort Wayne 

Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland; Marine Nationa) 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company, Cleveland: The Guardian Sav- 
ings & Trust Company Cleveland. 


KENTUCKY 
Louisville 

PERCY N. BOOTH. 

Counsellor-at-Law, 
Kenyon Building, Louisville, Kentucky. 

General Civil Practice. 
Specialty: Corporation Law. 
References: United States Trust 
pany, Fidelity Trust Company. 


LOUISIANA 

New Orleans 
JONAS, KRUTTSCHNIYTT & 

GOLDBERG. 

Address: Suite 1114, Hibernia Bank Bldg 
New Orleans, La. Cable address: “Crite 
rion.” Counsel for The Hibernia Bank an: 
Trust Company of New Orleans. 


Com- 


FARRAR, 
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MARYLAND 


Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 
1137-1155 Calvert Building. 
Memvers ot firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
C. Cable address, ‘‘Namah.”" Refer to: In- 
ternational Trust Company, Baltimore, Md. 


SAMS & JOHNSON, 
Attorneys-at-Law, 
Baltimore, Md. 


References: First National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W. 
James & Company; 
pany. 


Robins Paper Com- 


MICHIGAN. 
Detroit 


BOWEN, DOUGLAS, WHITING & MURFIN, 
Attorneys and Counsellors, 
614-619 Moffat Building. 

Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frederick W. Whiting, James O. 
Murfin, George B. Perry. References: Cen- 
tral Savings Bank, Union Trust Company and 
Detroit Trust Company of Detroit. 


Grand Rapids. 


CRANE & NORRIS, 

1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable Address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank. Michigan Trust Company. 


KNAPPEN, KLEINHANS & KNAPPEN, 


Attorneys and Counsellors, 
317 Michigan Trust Company Bldg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 


hans, Stuart E. Knappen. Cable Address, 
“Knaphans.”’ 


Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 


Port Huron. 
MOORE, BROWN, MILLER & LADD, 


Attorneys and Counsellors. 
25-27-29 White Building. 
Members of firm: George G. Moore. Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 


Jackson. 


J. H. THOMPSON, 
Attorney and Counsellor-at-Law. 
Gray-McWillie Building, 118 Congress 


street. 
McWILLIE & THOMPSON. 


Corporation Law. General Practice. Refer 
by permission to Farmers Loan & 'rrust Com- 
pany of New York. 


MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 


Attorneys and Counsellors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for Commonwealth Trust Company, 

St. Louis, Mo. 


NORTH CAROLINA. 
Wilmington 
Herbert McClammy, 
Attorney-at-Law, Wilmington, N. C. 
Refers to Southern National Bank, Mur- 
chison National Bank, Atlantic Trust & 


Banking Company and Atlantic National 
Bank, Wilmington, N. C. 


OHIO. 
Cleveland. 

WHITE, JOHNSON, McCASLIN & CAN- 

NON, 

Attorneys-at-Law. 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 


The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati 


BETTMAN & HUNT, 

Address: First National Bank Bldg., Cin- 
cinnati. Firm Members: Edward P. Mouli- 
nier, Alfred Bettman, Graham P. Hunt. Re- 
fer to: S. Kuhn & Sons, Bankers, Cincinnati, 
The Union Savings Bank and Trust Com- 
pany of Cincinnati, and Deloitte, Plender, 
Griffith & Co., accountants, New York, Lon- 
don and Cincinnati. 


OKLAHOMA. 
Lawton. 
HAMMONDS BROS. & CO. 


Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla, 

Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.; Bank of 
Commerce, Shawnee, Okla. 


MOULINIER, 


PENNSYLVANIA. 
Allentown 
MARCUS 8. HOTTENSTEIN 
Attorney-at-Law 
Com.nonwealth Building, Allentown, Pa. 


Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 
Central Pennsylvania. Refers to Merchants Nationa) 
Bank, or any other Bank, or any Trust Company, in 
Allentown, Pa. 


Johnstown. 
CHARLES C. GREER, 


Attorney-at-Law. 
References: Johnstown Trust Company and 
First National Bank. 


Pittsburg. 
HOSACK, KNOX & HOSACK 
Attorneys-at-Law. 

Park Building. 

Special attention given to adjustment of 
taxes of corporations in the office of the 
Auditor General at Harrisburg. References: 
Guarantee Title & Trust Company, Colonial 
Trust Company, Safe I‘eposit & Trust Com- 
pany. 
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RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
Address: 49 Custom 2. Street, Providence, 


Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 


SOUTH CAROLINA. 
Charleston. 


SMYTHE, LEE & FROST, 

Nos. 7 and 9 Broad street, Charleston, S. C. 

Refer to: Bank of Charleston, N. B. A., 
Charleston, So. Ca.; Dime Savings Bank, 
Charleston, So. Ca.; Henry W. Frost & Co., 
Charleston, So. Ca. and Savannah, Ga.; Pel- 
zer Manufacturing Co., Pelzer, So. Ca.; 
Tennessee Coal, Iron and R. R. Co., Nash- 
ville, Tenn.; August Belmont & Co., New 
York City; Western Union Telegraph Co., 
New York City; Louisville & Nashville R. R. 
Co., New York City; Francis Beidler & Co., 


Chicago, Ill. Local attorneys for the Brad- 
street Co. 


VIRGINIA. 
Newport News. 

GEO. N. WISE, 
Attorney-at-Law, Newport News, Va. 
References: Newport News National Bank, 
Schmelz Brothers, Bankers. 

Norfolk. 


JEFFRIES, WOLCOTT & WOLCOTT, 
John L. Jeffries. 

Harry K. Wolcott. Edward W. Wolcott. 
Attorneys and Counselors at Law, Atlantic 
Trust Building, Norfolk, Va. 
General Practice. Collections. Deposi- 
tions before Gilmer T. Elliott, Notary Pub- 
lic and Commissioner of Deeds for N. Y., 

Cc. and Ohio. Norfolk References; Nat. 
Bank of Commerce, Atlantic Trust Deposit 
Co., and any Bank, Trust Company, Judge 
or Business House. 

Richmond. 
H. W. GOODWYN, 
Attorney and Counsellor-at-Law. 

Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Rich- 
mond and vicinity, State and Federal; all 
Banks and reputable business firms of Rich- 
mond. References: in all important com- 
mercial centers in the United States on 
application. 


CANADA. 


Toronto. 
BAIN, STRATHY & 
KELCAN 
Barristers, Solicitors, etc. 
Imperial Bank Chambers, 
Cor. Wellington St. & Leader Lane, Toronto. 
Members of firm: James Bicknell, K. C.; 
Alfred Bicknell, James W. Bain, K. C.; 
Gerard B. Strathy, Fred R. MacKelcan, M. L 
Gordon. 
General 


BICKNELL, Mac- 


Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto” 
Codes A. B. C. 5 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto, Ontario; Central Trust Company of 
New York; Commercial Trust Company, Phil- 
adelphia. 


MALONE, MALONE & LONG, 
Barristers. Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs... corner Yonge 
and Colburne Sts., Toronto. Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long 

Solicitors for the *roronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 
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BLAKE, LASH & CASSELS, 


Barristers. Solicitors, etc. 

Canadian Bank of Commerce Bldg., Corner 
King and Jordan Sts., Toronto. 
Members of firm: S. H. Blake, K. C.; Z. ‘ 

Lash; K. C.; Walter Cassels, K. C.; W. 

Blake, K. C.; A. W. Anglin, T. D. Law, W. 

A. H. Kerr, ‘Walter Gow, Miller Lash, R. Cc. 

H. Cassels, George H. Cassels. Solicitors 

for: Netional Trust Company, Ltd., Canadian 

Bank of Commerce, etc. Cable address, 

“Blakes,.”’ Toronto. 


Montreal 


CASGRAIN, MITCHELL 
& SURVEYER. 


Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, K. 
C., Victor E. Mitchell. Edouard Surveyer, 
A. Chase Casgrain, Joseph W. Weldon, Errol 
M. McDougall. 

Cable address: ‘““Montgibb.” 

Counsel for The Royal Trust Company, 
National Trust Company, The Royal 
Bank of Canada, Standard Oil Company, 
Pullman Company, American Locomotive 
Company. 


McGIBBON, 


NOVA SCOTIA. 
Halifax. 
T. F. TOBIN, LL. B., 


Barrister and Solicitor, 
Rooms 8 and 9, Herald Building, 
Foreign Collections. Estates and General 
Business promptly attended to. Refer to 
Canadian Bank of Commerce, Eastern Trust 
Company. 


Halifax. 


MANITOBA. 
Winnipeg. 


PITBLADO, 
GRUNDY. 


PITBLADO, 
BENNEST. 


Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
Cc. (Attorney General of Manitoba); Isaac 
Pitblado, LL B. A. Erskine Hoskin, B. C. L.; 
H. P. Brundy E. H. Bennest. 

Address: Bank of Hamilton Chambers, ,Win- 
nipeg, Man. Cable address: “‘Camfords.” 

Solicitors for Toronto General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


CAMPBELL, HOSKIN &@& 


CAMPBELL, GRUNDY & 


NORTHWEST TERRITORY. 
Calgary 
LOUGHEED & BENNETT, 


Barristers, Solicitors, Advocates, etc. 

Firm: Hon. J. A. Lougheed, K. C.; 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables: Lougheed, Calgary 
Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacifie 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Bet! Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


ALABAMA 

Birmingham Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$300,000. Arthur W, Smith, President; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

Mobile City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000, E. J. Buck, President; Geo. 
A. Tonsmeire, Cashier. 


CALIFORNIA 
Pasadena The First National Bank—Capital $100,000. Surplus and Profit 
$160,000. Ernest H. May, President; A. E. Edwards, Cashier 
Special facilities for collections. 


CONNECTICUT 
Bridgeport The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier ; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on favorable terms. 


IE sgincninacnsiinnian The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


IDAHO 


Boise The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


INDIANA 


The First National Bank of Fort Wayne—Organized 1863. Capital 
$500,000. Surplus $200,000. Officers: J. H. Bass, President; C. H. 
Worden, 1st Vice-President; H. A. Keplinger, 2nd Vice-President ; 
H. R. Freeman, Cashier; J. H. Orr, Ass’t Cashier. Special attention 
given to collections. 


KENTUCKY 


Louisville National Bank of Commerce ot Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President. 


MARYLAND 

First National Bank—Capital $1,000,000. Surplus and Profits 
$500,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 

The First National Bank—Capital $100,000. Surplus and undivided 
profits $175,000. Robert Shriver, President; J. L. Griffith, Cashier. 
Collections promptly made and accounted for. 


MASSACHUSETTS 


The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice- 
President. 

The Third National Bank—Capital and Surplus $1,100,000. For quick 
service on collections in Western Massachusetts, send to us. I.ow 
rates and best service guaranteed. 
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MEXICO 


City of Mexico United States and Mexican Trust Company (apartado 2264) Mex. 
ico,D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 


City office. 
MICHIGAN 


Battle Creek The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
J. Karcher, Cashier. 

Detroit The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo. 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman, 
Cashier Savings Department. 

Grand Rapids The Grand Rapids National Bank. United States Depusitary. 
Capital $500,000. Surplus and profits $149,000. President; 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 


Kansas City Commerce Trust Company—Capital $1,000,000. Undivided profits 
$150,000.00. W. T. Kemper, President; H. C. Schwitzgebel, Secre- 
tary; Richard C. Menefee, Treasurer; J.C. Simpson, Ass’t Sec’y. 
Collections promptly made and remitted for. Write us for terms. 


NEW JERSEY 


Paterson First National Bank. Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; John Reynolds, Vice-Pres., W. W. Smith, Cashier, F. D. 
Bogert, Asst. Cashier. 


NEW YORK 


Binghamton First National Bank.—Capital $400,000. Surplus $300,000. Presi- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 

Buffalo The Peoples Bank. — Capital $300,000.00. Surplus and Profits 
$325,000.00. Deposits $4,800,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

DYTACUAL.......-c0cececses00008 Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


Cincinnati The Union Savings Bank and Trust Company—Capital $500,000, 
Surplus $2,000,000. J. G. Schmidlapp, President; A: B. Vorheis 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. f 

Columbus The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio busiuess. 

Hamilton The Second National Bank. Capital $100,000.00. Surplus and 
profits $153,714.00. Charles E. Heiser, President; George P. 
Sohngen, Vice President; John E. Heiser, Cashier. Collections a 
specialty. 

Springfield The First National Bank.—Capital $400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger, Cashier. 
All business entrusted to us will receive prompt and careful atten- 


tion. 
Toledo The Ohio Saving< Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVAWIA 


Beaver Trust Co.— Capital $300,000. Surplus $50,000. Offers special 
collection facilities. Jesse R. Leonard, President; Charles M. 
Hughes, Treasurer. 

First National Bank.— Capital $100,000. Surplus and undivided 
profits, $466,000. Collections have the personal attention of an 
officer of the bank. We remit on day of payment. 
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PINES... -sescnsheconcnts The Farmers Trust Company—J. W. B. Bausman, President; C. 
A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 

Philadelphia............... Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,000,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

PCS TI NE eiicicssciercecs ..The Bank of Pittsburg N. A.—Oldest Bank in the United States west 
of the Alleghany mountains. Correspondents in all the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

EPS RE AEN: The Farmers National Bank. C. K.Whitner, President; W.L. Davis, 

Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entrusted to our care. 

Pi cicdcahantesma tess svest York Trust Co.—Capital, $250,000. Surplus $60.000. W. H. Lanius. 

President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 
urer. Transacts a general banking, trust and real estate business 


RHODE ISLAND 


Providence. .....<.....ss00 Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposits 
over $2,300,000. Direct connections with all towns in Rhode 


Island. 
TENNESSEE 


Ry sitieceniicceckuies The American National Bank.—Capital $1,000,000. Surplus and 
Profits earned $700,000. W. W. Berry, President; A. H. Robinson, 
Vice-President; N. P. Le Sueur, Cashier. Collections a specialty. 

eee Union and Planters Bank and Trust Co. Capital and surplus 


$1,650,000. S. P. Read, President; J. D. McDowell, Cashier. Collec- 
tions a specialty. 


TEXAS 


NN kgtavcccsnhikanes cathe Dallas Trust and Savings Bank—Capital $200,000; undivided profits 
$110,000; stockholders’ liability $200,000. H.A. Kahler, President; 
Robert S. Green, Secretary. Special collection facilities. 
prodbactenabaesd toenail Guaranty Trust and Banking Company—Capital $300,000. Special 
facilities for handling business in West Texas, New Mexico, Arizona 
and the Republic of Mexico. 


VIRGINIA 


relichaubiiintineal Merchants National Bank—Capital $200,000. Surplus and Profits 
$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 


Carolinas. 
WASHINGTON 


El Paso 


BOGE BGC.....o....0000scssccsenes The Old National Bank.—Capital $500,000. D. W. Twohy, Pres. 
dent; W. D. Vincent, Cashier. We know your wants and want your 
business. - 

i ssc csésisiapescoatenct Northwest Trust and Safe Deposit Co.—Capital 70,000 
E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 

RI alinyss ccccdngcstannnei’ Pacific National Bank.—Capital $300,000. Surplus and Profits 


$150,000. R. L. M‘Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President, 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Milwaukee.................. Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier, 
Invites your business upon liberal terms and guarantee of prompt 
service Correspondence invited. 


QUEBEC 


IN si ssccsnseswostes Bank of [lontreal.—Capital, $14,400,000. Rest, $11,000,000. 
Undivided Profits, $699,969. Right Hon. Lord Strathcona and 
Mount Royal, G. C. M. G., Hon. President; Hon. Sir Geo. A. 
4 Drummond, President; E. S. Clouston, Vice-President and General 
ms _ 


Manager. The Bank has 128 branches throughout Canada, be- 
i sides having branches in London, Eng., New York, Chicago, Spo- 
kane, Newfoundland and Mexico. 


Toronty 


ONTARIO 


Toronto 
(9 offices) 
Allandale 
Barrie 
Berlin 
Bradford 
Brantford 
Brockville 
Burford 
Cardinal 
Cobourg 


The Bank of Toronto.—Cap ital 


Dorchester 
Elmvale 

Galt 
Gananoque 
Hastings 
Havelock 
Keene 
Kingston 
London 
London East 


TRUST COMPANIES 
TORONTO 


BRANCHES 


Parry Sound 
Peterboro 
Petrolia 

Port Hope 
Preston 

St. Catharines 
Sarnia 
Shelburne 
Stayner 
Sudbury 


SASKATCHEWAN 
Langenburg 
Wolseley 

Yorkton 

Elstow 

Kennedy 


British 
Columbia 


Vancouver 


London North Thornbury 


Colborne Millbrook 


Wallaceburg 


New Westminster 


Newmarket 
Oakville 
Oil Springs 
Omemee 


Coldwater 
Collingwood 
Copper Clift 
Creemore 


The collection of commercial bills receives prompt 


ST. 


NAME 
American Trust Co 


.$1 


Bankers Trust Co..... 1, 


Broadway Saving & Trust Co... 

Commonwealth Trust Co. . 

Farmers & Merchants Trust Co.. 

Jefferson Gravois Trust Co . 

Mercantile Trust... 

Mississippi Valley Trust. 

St. Louis Union Trust. 

Title Guaranty and Trust 

Trust Co.of St. Louis Co... 

West St. Louis Trust Co,... 
Corrected by A. G. 

and 1 Wall St., 


Capital 


2,000,000 


3.000.000 
3,000,000 
5,000,000 
2,500,000 


E-’iwards & Sons, 410-412 Olive St., St. 
New York. 


Waterloo 
Welland 
Wyoming 


Alberta 


Calgary 
Lethbridge 


attention, 


$4,000,000. Reserve $4,750,000 


QUEBEC 
Montreal 

(3 offices) 
Maisonneuve 
Point St. Charles 
Gaspe 
St. Lambert 


Manitoba 


Winnipeg 

Benito 
Cartwright 

Pilot Mound 
Portage la Prairie 
Rossburn 

Swan River 





LOUIS TRUST COMPANIES 


(Latest Available Statements) 


Surplus and 
Undivided 
Profits 


Par 
Value Div 
$100 oven 

100 16% 

100 8% 

100 6% 

100 ae 

100 

100 

100 

100 

100 
236,758 50 
334,822 100 


Deposits 
$1,324,340 
551.000 
2,865,538 
345,597 
317,586 
21,452,053 
17,525,033 
25,044,537 


000,000 
000,000 
100,000 


$655,000 
35,875 
503,634 
12,429 
5,015 
6,577,872 
5,498,747 
6.883.263 
177.011 
141,939 
11,575 


100,000 
100,000 alone 
18% 
16% 
16% 

4% 
12% 


125,000 58 
100,000 


Louis, 


Bk. 
Talue. 
100 
165 
135 
125 
112 
105 
319 
283 
237 
107 81 
104 196% 
111 120 


Bid. 


195 
145 
108 
100 
110 
387 
290 
401 


CONDITION OF CHICAGO TRUST COMPANIES 


Central Trust Co 

Chicago City Bank 

Chicago Savings 

Colonial Trust & Sav 

Drexel State Bank 

Drovers Trust & Sav 
Englewood State Bank 

Harris Trust & Sav. Bank 
Hibernian Banking Association 
[llinois Trust & Sav. Bank 
Kenwood Trust 

Lake View Trust 

Merchants’ Loan and Trust Co 
Metropolitan Trust & Sav. Bank 


Northern Trust Co.................... 


Prairie State 


Railway Exchange Bank 
Security Bank 


South Chicago Savings............... 


State Bank of Chicago 

Stock Yards Savings......... 
Union Trust Co 

Western Trust & Savings Bank 
Woodlawn Trust.. nF 


Corrected by Zeiler, Fairman & Co., 


(Latest Available Statements) 


Capital. Surplus. Dex osits, Par. 


= 


. $2,000,000 
560,000 
500,000 
600,000 
200,000 
200,000 
200,000 

1,250,000 

1,500,000 

5,000,000 
200,000 
200.000 

8,000,000 
750,000 

1,500,000 
500,000 
300,000 
250,000 


$16,619,511 
2,005,800 
4,474,409 
4,137,373 
2.738.965 
2.098, 863 
1,075,343 
9.246.780 
23,094,897 
84 806.383 
1,902,408 
924,073 
714,323 
4,079,309 
2,160,762 30,231 331 
60,221 6,757 ,957 
189,968 3,510,329 
30,493 964,734 
162,804 2,300,702 
80,000 1,317.124 
1,647,135 2,989,692 
177,356 2,201,101 
1,077,943 14,508,190 
1,000,000 221.782 8,698,693 
200,000 39,239 967 ,925 


Corn’Exchange Bank Bldg. Chicago, llinois. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


507.056 
29,247 
13.069 
32,093 
1,167,360 
837,615 
8,460,019 
55,512 
36,747 
3,000,000 53, 
252,643 


200,000 
1,500,000 
250,000 
1,200,000 


Bid. 


Book An 
ASE. Value Div 


1638 167 142 7% 
73 181 146 10% 
143 146 121 6' 
195 200 185 10% 
163 166 10% 
175 180 5s 8% 
111 115 ee) 
300 10% 
215 ; 
505 
127 
130 
428 
121 
310 
250 
155 
125 
153 
135 
320 
210 
320 
154 
127 


220 
512 
131 
133 
433 
125 
320 
260 


269 16 sex 
128 
118 
277 
134 
244 
112 
163 
106 
154 
140 
210 
171 
190 
122 
120 


5% 
90 
12% 

r 


156 
141 
325 
221 
159 
131 
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Astor 


Peete eee eee eeeeeseeeeeeese 


BIEN ino iincipncnncpuleatnadeiigiaerseness 
Brooklyn Trust Co 
Carnegie 
IEE nsthad sa csovnctdabetdasmasodasaenoecdenansese 
SE nkcchus- oxnangcbvddokeheatbienaeenin ations 
Columbia 


Siac S42 55, cecinabembsedicbicbeanebinees 
I iis ick sad acim shanavecescheeilednitiens 
Farmers’ Loan & Trust 
SIN Csi. sisi incguk inlaaiittihnden vanikedeatabibaaes 
Fifth Avenue 
Flatbush 
Franklin 


Guaranty 
Guardian 
Hamilton 


ED SEINE iah.iis:. dnapahaniibaeahbadecedions 
Knickerbocker Trust.................cses0+ 
Lawyers’ Title Insurance & Trust 
IN iain h hoa a dacad sien ubnabcibbisdetaneten 
Long Island Loan & Trust 
Manhattan 
IN sncthXs cis iidp cacsmiaeeeaee teases 
Metropolitan 
Morton 


INTIS Sc clciabail ic’ 2s citblannuics hace vannelaiaek 
Queens County. 
Savoy Trust Co 
RRSP REP RS fate SEO Rca te a Se 
Title Guarantee & Trust 
Trust Co. of America 
SESE RR ead og ae Se 
U. 8. Mtge. & Trust 
NE A a claicctn seeensieediovesebess 
WE BION. ohne. cecocteeecs 5s cot keaaiealibaigchiins 
Jocks: cake cansanadeeuine 
Williamsburgh 
Windsor 


Capital. 
$1,250,000 
3,000,000 
700,000 
1,000,000 
1,500,000 
3,000,000 
50u,000 
1,000,000 
500.000 
1,000,000 
3,000,000 
1,000,000 
750,000 
1,000,000 
300,000 
1,500,000 
500,000 
2,000,000 
500,000 
500,000 
750,000 
500,000 
500,000 
1,200,000 
4,000,000 
1,000,000 
1,000,000 
1,000,000 
2.000.000 
2.000,000 
2,000,000 
700,000 
600,000 
1,000,000 
3,000,000 
1,000,000 
600,000 
500,000 
1,000,000 
+,275,000 
2,000,000 
1,000 000 
2.000.000 
2,000,000 
1,000,000 
500,000 
700,000 
1,000,000 
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Surplus Depusitr 
and Profits. Sep. 14,1909. Par. 
$773,200 $13,140,600 100 
6,216,400 44,431,500 100 
433,200 3,818,200 100 
2,208,100 17,010,600 100 
1,031,300 13,892,700 100 
15,876,500 78,957,000 100 
166,100 1,485,100 1€0 
1,541,700 12,334,5°0 100 
281,200 5,306,600 100 
1,108,800 17,667,400 100 
11,038,600 49,505,100 100 
6,574,400 126,364,900 100 
935,600 5,243,400 100 
1,919,900 16,030,000 100 
274,300 4,357,700 100 
1,635,200 12,191,100 100 
847,500 8,418,000 100 
8,614.300 77,769,200 100 
514,200 3,622,100 100 
963,700 7,116,300 100 
320,400 2,006,400 100 
699,600 3.375.500 100 
1,940,400 14,769,100 100 
1,634,800 33,910,200 100 
6,238,200 13.150,400 100 
522,800 11,363,100 100 
2,143,400 9.071,500 100 
2,427,600 15,863,900 100 
7,398,300 58,435,800 30 
8,110,900 24,824,000 100 
8,199,900 33,112,400 100 
430.800 12,472,600 100 
489,200 5,804,500 100 
4,317,800 88,255. (00 100 
10,869,200 51,708,700 100 
1,636,200 18,727,400 100 
193,400 1,783,:00 100 
57,500 1.638,400 100 
1,493,200 15,912,100 100 
9,962,300 24,534,910 100 
6,452,300 24,627,400 100 
8,217,600 64,435,600 100 
4,486,9(0 37,953,500 100 
13,902,600 75,362,900 100 
1,122,2n 8,631,700 100 
1,332,100 9.829.100 100 
137,300 1,783,200 100 
541,300 8,202,300 100 


Corrected by L. A. Norton, 25 Broad St., N. Y. City. 





Issues of Corporation Stocks and Bonds Insured 
Investors Protected 
Attention of Bankers, Brokers and Corporations invited 


R.M. MARTIN, President 


BRADBURY BUILDING 


Aggregate 


* Not including extra dividend. 





LEWIS WOLFLEY, Gen. Mgr. 


Bid. 


850 
625 
145 
410 
160 
1010 
i38 
315 
135 
300 
485 
1825 
200 
375 
200 
215 
300 
750 
160 
260 
115 
175 
500 
340 
240 
155 


150 
1100 
665 


Condition of Greater New York Trust Companies 


Ask. 


365 
635 
152 
420 
170 
1035 
145 
330 
145 
510 
1875 
210 
400 
225 
230 


coor: 


<1 1-1 


bo «1- 


185 
355 
245 
165 
815 
890 
740 
540 
550 
140 
170 
1120 
680 


125 


100 


580 


370 


455 
1265 
260 
400 
100 
137 


E, H. BROWN, Secretary 


Div. 
s 
16 
6 
20 
8 
*36 
5 

5 

8 
20 


12 


*20 
50 
12 

*12 





Granite Serurities Company 


LOS ANGELES, CALIFORNIA 
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CONDITION OF PHILADELPHIA TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 
Authorized Undiviued 
Capital, vrofits, Deposits Par. . Date 

Aldine ‘Trust Co $ 200,000 $ 128,872 $471,516 100 ‘ 6-23-09 
Belmont Trust Co 125,000 4,470 163,512 50 
Central Trust and Savings 750,000 405.892 3,561,952 50 3 6-9-09 
Chelten Trust Co 200,000 119,273 633,980 50 E 6-9-09 
Colonial Trust 250,000 271.035 1,115,330 50 ‘ 10-26-08 
Columbia Ave. Sav. Fund, Safe Dep. T.&'T. 500,000 406,669 1,960,312 100 2544 = 11-25-08 
Commonwealth Title Insurance & Trust..1,000,000 1,308,590 5,383,841 100 : 12-8-09 
Commercial Trust ,000,000 2.048,908 8 142.481 100 : 10-6-09 
Continental Title & Trust Co... ,000,000 273,139 3,641,419 50 11-17-09 
Empire Title & Trust Co 500,000 8,879 211,119 50 204, 8-4-(19 
Equitable Trust Co 000,000 263 522 3,274,978 100 9-8-09 
Excelsior Trust and Saving Fund.,... 300,000 66,392 1.141.313 50 541 5-12-09 
Fairmount Trust Co 500,000 40.200 635,992 100 
Federal Trust Co 200,000 41,850 331,964 100 
Fidelity Trust Co.. 2,000,000 9,847,216 26,939,732 100 
Finance Co. of Pennsylvania 1st pref .707.100 100 
Finance Co. of Pennsylvania 2nd pref.....1,786,100 1,923,335 1,316,665 100 
First Mortgage Guarantee & Trust Co.....1,000,U00 311,952 699,378 100 
Frankford Real Estate, Trust & Safe Dep. 125,000 205,487 1,981,530 50 
Franklin Trust Co 400.000 100,535 730,057 10 33, 12-1-09 
German American Title & Trust Co 500,000 288.883 2,083,964 50 7-15-08 
Germantown Trust 600,000 740,758 4.337.983 100 2! 11-10-09 
Girard Ave, Title & Trust .... 200,000 128.214 720,244 50 
Girard Trust Co ...- 2,900,000 9,288,058 35,622,388 100 
Guarantee Trust and Safe Deposit ; .060,000 658.088 5.502.425 100 
Hamilton Trust Co 500,000 155,943 1,372,300 50 
Holmesburg Trust Co .. 125,000 38.578 270.864 50 60 
Industrial Trust, Title and Savings 500,000 803,619 4,762,019 50 129 
Integrity Title Ins., Trust & Saf> Dep 500,000 944,099 3,534,710 50 116 6-2-09 
Independence Trust Co 2,000,000 605,242 2.016.294 50 50 5-12-09 
Kensington Trust Co 150,000 27.206 514,605 50 
Land Title & Trust Co 2,000,000 3,179,330 8.354.390 100 3003, 12-1-09 
Logan Trust 500,000 168,646 1,212,159 100 131 11-24-09 
Manayunk Trust Co 250.000 173,658 1.154.098 25 5814 12-1-09 
Market St. Title & Trust Co................... 250,000 47.560 644.918 50 30 11-17-19 
Merchants’ Trust Co 500.000 101,841 897,374 1¢0 105 12-8-09 
Mortgage Trust Co.of Pennsylvania 500.000 349,748 134,209 100 36 3-3-09 
Mutual Trust Co 750,000 40.871 573,887 ho 421, 12-8-09 

500.000 1,291,275 6,213,065 100 286 7-7-09 
North Philadelphia Trust 150,000 91,401 1,253,824 50 85 7-28-09 
Northwestern Trust Co 150,000 121,037 1,435,777 59 80 8-21-07 
Pelham Trust Co 150,000 67,037 506,432 100 128 5-19-09 
Penn.Co.forIns. on Lives & Grant. Annu.2,000,000 4 206,761 19,488,298 100 55044 12-8-09 
Peoples Trust 750,000 83,171 1,180,240 50 47 11-24-09 
Philadelphia Mortgage and Trust Co ,000,000 200,630 78,920 100 15 4-7-09 
Philadelphia Trust Safe Dep. & Ins. Co.1,000,000 4,127,357 9 433,211 100 522 12-8-09 
Provident Life & Trust Co. of Phila 000.000 4.841.092 10.134.380 100 74 12-8-09 
Real Estate Trust Co., Com................... ,500,000 100 4214 1-6-09 
Real Estate Trust Co., Pfd..................... 500,000 286,795 4,717,773 100) 10( 12-8-09 
Real Estate Title Insurance & Trust Co...1,000,000 984,655 3. 


‘ 
543,999 100 220 8-18-09 
Republic Trust 200,000 73,495 789,051 50 66 11-10-09 
Rittenhouse Trust Co . 250,000 62,829 408.693 50 55 6-16-09 
Tacony Savings Fund. Safe Dep., T.& T. 150,000 143,930 591,453 100 160 3-7-06 
Tradesmen ’s Trust and Savings Fund...1,000,000 231,098 1,574,584 100 10444 7-7-09 
Trust Co. of North America 000,000 370,283 3,031,850 117% 6-16-09 
Union Trust Co 500,000 123.516 1.540.768 : 30 11-24-09 
United Sec. Life Insurance & Trust Co...1,000,000 835,990 1,338,653 120 10-7-f 8 
Wayne Junction Trust Co 160,000 59,609 367 534 95 11-10-09 
West End Trust Co 1,000,000 1,077,373 4.601,998 112 11-17-09 
500,000 288.840 2.675,364 111 7-21-09 


CERTIFIED PUBLIC ACCOUNTANTS AND AUDITORS 


ILLINOIS 


Chicago McGregor, Chase & Co.—Banks’ and Trust Companies’ Audits and 
Investigations. Address, Home Insurance Building, 205 La Salle St. 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


ASTOR TRUST COMPANY 


at the 16th 


November, 


close of business 
1909: 


on the day of 


RESOURCES. 
Bonds and mortgages ....None 
Stock and bond investments, viz.: 
Public securities (hook value 
$1,418,305.67); market value $1,418 
Other securities (book value 
$4,776,989.06); market value 
Loans 
Overdrafts 
Real Estate 
Due from 
banks and 
Specie 
Legal tender 
National 
Cash 
Other 
Accrued 
Act 


5,142 


trust 
bankers 


companies, 
9,319. 
57,990.5; 

notes and notes of 

banks 000. 

items .. 9,72 

assets, 

interest entered ‘ 

rued interest not entered. None 


299,167 


5,002.2 


LIABILITIES 

Capital 
Surplus, 
profits 
Preferred 


Deposits 


stock 


° 000 
including all undi 


vided 
deposits of ,410 
(not pre ferres 
Due trust companies, 
and bankers , ‘ yee 
Certificates of deposit (not pre- 
ferred) ae aera 
Total deposits ..$13, 
Borrowed money . 
Other liabilities, viz.: 
Unpaid dividends 
Certified 
Reserved for taxes 
Accrued interest entered : 
Accrued interest not entered. None 


b inks 


140,632.3 


checks 
5,997.5 
29,304. 


. $15,299,167 


42 


State of New York, County of New York, ss.: 

SEWARD PROSSER, Vice-President, and 
THOMAS COCHRAN, JR., Secretary of 
Astor Trust Company, located and doing busi- 
ness at No. 389 Fifth Avenue, in the City 
of New York, in said being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all to 
the best of his knowledge and and 
they further that the usual of 
said trust company has at 
the location required 
(Chap 10, Laws of 
where; and that the 
form prescribed by 
Banks, 
official 
i the 


county, 


respects, 
belief, 

business 
transacted 
Law 

else- 
the 
of 


an 


say 
been 
by the 
1909), 
above 
the 
in 


ganking 
and not 
report is in 
Superintendent 
compliance with 
notice from him, designat- 
16tl of November, 1909, the 
day of which such report shall be made, and 
the President being absent cannot join in this 
report 


and is made 
receiv ed 
day 


ne 
ig 


as 


SEWARD PROSSER, 
THOMAS COCHRAN, 
Severally subscribed and sworn 
deponents, the 23d day 
before me. 


Vice-President 
JR., Secretary 


both 


1909, 


to bv 
of November, 


W. J. LIMONT, Notary Public 


[Seal of Notary] 


|} Other 


| Company, 


815 


REPORT OF THE CONDITION OF THE 


BANKERS TRUST COMPANY 


at the close of business on the 16th day 
November, 1909: 


of 


RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value 
$3,332,269.42); market value 
Other securities (book 
$9,551,936.13); market 


$3,330,402.% 
value 
value 9,553,803. 
551,637. 
12. 


20,967. 


Loans 32, 
Overdrafts 
Real estate 
Due from 
banks and 


Specie 


(office building)... 


trust 
bankers 


companies, 
328,680. 
,051,744. 
Legal tender notes notes of 
National banks 
Other assets, 
Accrued 


and 

1,851,210. 
viz.: 
interest not entered. 


“0 


938.443 
’ o- 


LIABILITIES. 
stock 


Capital a 
including all undivided 


Surplus, 
profits 
Preferred 


Deposits 


$3,000,000.00 


6,216,405.44 
5,876,429.01 
,9 49,233.06 


deposits 
(not preferred) 
Due 
and 
Certificates of deposit 
ferred) 
Total $44,431,510.42 
liabilities, viz.: 
Reserved for taxes 
Accrued interest 


trust c 
bankers 


ompanies, 

7,598,858.10 
(not pre- 

3,606,990.25 


deposits. 


17,673.44 
not entered.. 261,312.87 


Total $53,926,902.17 


State of New York, County of New York, ss.: 

D. E. POMEROY, Vice-President, and H. 
W. DONOVAN, Treasurer, of Bankers’ Trust 
located and doing business at No. 
7 Wall Street, in the City of New York, in 


; said county, being duly sworn, each for him- 


| knowledge 
| that 


the 
all 
and 

usual 


true and 
best of his 
further say 
trust com- 
the location 


foregoing 
respects, 
belief, 


business 


self, says 
correct in 


report is 
to the 
and they 
of said 
been transacted at 

required by the Banking Law (Chap. 10, 
Laws of 1909), and not elsewhere; and that 
the above report is in the form prescribed by 
the Superintendent of Banks, and is made in 
compliance with an official notice received 
from him the 16th day of No- 
vember, 1909, as the day of which such report 
shall be 


the 


pany has 


designating 


made. 
D. E. 
H. W. 


Severally 


POMEROY, 
DONOVAN, 
subscribed 
the 23rd 


Vice-President. 
Treasurer. 

to by both 
of November, 1909, 


and sworn 
deponents, 
before me. 


day 


THOMAS J. 

Notary Public, 

Certificate filed New 
[Seal of Notary] 


McMAHON, 
Kings County. 


in York County. 





816 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


BROADWAY TRUST COMPANY 


at the close of business on the 16th day of 
November, 1909: 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities (book value 
$562,343.27); market value 
Other securities (book value 
$173,190); market value.... 
Loans 
Overdrafts 
Due from trust 
banks and bankers 
Specie 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, 
Furniture and fixtures .. 5,000.00 


Accrued interest not entered. »,925.45 


companies, 
999,096. 


300,576. 


113,542.00 


5,861.83 


Total ue ane nF 5, 246.21 


Capital stock $7 000.00 
Surplus, including 
profits niet $3,251.18 
Preferred deposits 
Deposits (not pre- 
ferred) ~.e 3,000,021.92 
Due trust companies, 
banks and bankers 225,833.63 
Certificates of deposit 
(not preferred) 


54 


121,796 


Total deposits . pid pa x , 2 18 
sorrowed money .. Se Se ee 000.00 
Other liabilities, viz.: 

Unpaid dividends 
Certified checks 

Reserved for taxes 

Accrued interest not 

entered 


$168.00 
.. 48,952.94 
2,000.00 


Total : ae $5,116,246.5 


State of New York, County of New York, ss.: 


MARKS ARNHEIM, Vice-Pres., and JNO 
W. H. BERGEN, Secretary, of the Broadway 
Trust Company, located and doing business 
at No. 756 Broadway, in the City of New 
York, in said county, being duly sworn, each 
for himself, foregoing report is 
true and correct in all réspects, to the best 
of his knowledge and belief, and they further 
say that the usual business of said trust 


says the 


company has been transacted at the location 
required by the Banking Law (Chap. 10, 
Laws of 1909), and not elsewhere; and that 
the above report is in the form prescribed by 
the Superintendent of Banks, and is made in 
compliance with an official notice received 
from him designating the 16th day of No- 
vember, 1909, as the day of which such re- 
port shall be made. 

MARKS ARNHEIM, Vice-President. 
JNO. W. H. BERGEN, Secretary 
Severally subscribed and sworn to by both 
deponents, the 20th day of November, 1909, 

before me. 


GEO. W. BERRY, Notary Public. 
{Seal of Notary] Kings County. 
Certificate filed in New York County. 





| be fore me. 


REPORT OF THE CONDITION OF 


THE COMMERCIAL TRUST CO. 


at the close of business on the 16th day 
November, 1909: 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities (book value 
$666,030); market value 
Other securities (book value 
$103,109.94); market value 
loans 
Overdrafts 
Due from 
banks and bankers 1,064,039. 
Specie aa 528,381. 
Legal tender notes 
National banks 
Cash items 
Other assets, viz.: 
Furniture and fixtures 
Accrued interest entered aes 
Acrued interest not entered.. 


$13,000.00 


668,126. 


103,250 
3,485,445.5 
6,503. 


companies, 


132,095. 
11,971.35 

57,079. 

22,022 


9,987.; 


$6,101,903. 


Capital stock 
Surplus, including 
profits ad 
Preferred deposits. 
Deposits (not pre- 
ferred) ba e 
Due trust companies, 
banks and bankers 255,379.94 
Certificates of deposit 
(not preferred) 


1,634,528.04 


165,807.85 
Total deposits $5,271,421.61 
Other liabilities, viz.: 
Real estate rent account.. 
Certified checks (acceptances) 35,1! 06 
Reserved for taxes 5,913.22 


Accrued interest not entered 7,230.00 


Total $6,101,903.10 


State of New York, County of New York, 

ROBERT R. MOORE, President and J 
HEMERICH, Secretary of the 
Trust Company of New 


Commer‘ 
York, located 
doing business at No. 1451 Broadway, in the 


| City of New York, in said county, being dul 


sworn, each for himself, says the foregoing 
report is true and correct in all respects, 
the best of his knowledge and belief and they 
further say that the usual business of said 
trust company has been transacted at 
location required by the Banking Law (Char 
10, Laws of 1909), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 16th da 
of November, 1909, as the day of which su 
report shall be made, 
ROBERT R. MOORE, President 
J. G. HEMERICH, Secretary. 
Severally subscribed and sworn to by bot! 
deponents, the 23d day of November, 1909 
WILLIAM H. A. HOLMES 
Notary Public, Westchester Count: 
Certificate filed in New York County. 
[Seal of Notary] 


Pa Cte Eh OTA 





TRUST COMPANIES 


REPORT OF THE 


CONDITION 


OF THE 


FLATBUSH TRUST COMPANY 


at the close of business on the 
November, 1909: 


RESOURCES. 
Bonds and mortgages ........ 
Stock and bond investments, viz.: 


Public securities (book value 
$148,849.16); market value 
Other securities (book value 


$690,125.62) market 
Res, a dnd, ode 4s a Whe + Do bales 
Overdrafts 


value 


en, Se - é.op ws behs so ea ees 
Due from trust companies, 
banks and bankers ......... 
ee Pare ee eee 
Legal tender notes and notes of 
7 a” Ss eee 
Other assets, viz.: 
Furniture and fixtures 


Accrued interest not entered 


16th day of 


$380,952.50 


138,820. 


22.750 


30,262. 


Total 


Capital 

Surplus, 
profits 

Preferred 


RE Le, RRC -aa t 
including : 


de posits 


Deposits (not preferred) ..... 
Due trust companies, banks 

a ee res Taree 
Certificates of deposit (not pre- 


ferred) 


$4,955,612 


.00 
5.34 
277, 222.2 21 
.99 


-28 


42,494.74 


Total deposits $4,329,550.22 
Other liabilities, viz.: 
Accrued dividends ......... 9,000.00 
Cortese CGROCGED. ...cccrecces 28,289.16 
Accrued interest entered 457.25 
Accrued interest not entered 14,039.51 
SUL sx a he os 6G Wee we le $4,955,612.48 
REPORT OF THE CONDITION OF THE 


WILLIAMSBURGH TRUST COMPANY 


it the close of business on the 
November, 1909: 
RESOURCES. 
Bonds and mortgages .......... 
Stock and bond investments, viz.: 
Public securities (book value, 
$233,443.75); market value. 
Other securities (book value 
$458,801.00); market value. 
Loans ake eke ad eS wate oa 
Real estate F 4“! ‘ aah i alice 
Due from trust companies, 
banks and bankers .......... 
NE an ek ww 5 gins 6 0,0 ate 
Legal tender notes and notes of 
PP PRED 5. kes keene 
I Te, ‘is 5 a ow hie 040k me 
Eee ee en ea 


stock 
including 


‘apital 
Surplus 
profits 
Due trust 
and bankers 
Total deposits 
Borrowed money 
Other liabilities 


companies, 


Total 


16th of 


day 


$503,999.75 
234,750.00 


00 
-48 
.06 


$71,571. 
1,09: 787 


767,612 


70,185. 
184,295. 


24 


15,090. 
11. 


30,497. 


00 
2 

30 
99 


3,371,699.05 


$700,000.00 


137,308.94 
215,422. 
1,892,381.71 
630,140.91 
11,867. 49 


$3,371,699.05 


46 


817 
REPORT OF THE CONDITION OF THE 


HUDSON TRUST COMPANY 


at the close of business on the 16th day of 
November, 1909: 

RESOURCES. 
Bonds and mortgages ......... $132,699.42 


| Stock and bond investments, viz.: 


Public securities (book value 
$863,021.50); market value. 876,436.50 
Other securities (book value 
$164,861.00); market value 164,961.00 
bY SES i wikn et hin s aa aw Gate wee oh 2,590,412.92 
SOME Line bp Wk o 06 d6be 0's 804.37 
By | EP ee ae 6,000.00 
Due from trust companies, 
banks and bankers .......... 440,210.55 
DED. cate ou hea «6 ateaa-s oes 16,983.80 
Legal tender notes and notes of 
pS a ees eee 373, 945.00 
SE SE. 2 oS hs eco Sch a a Meo de ble 91,110.65 
Other assets, viz.: 
Accrued interest entered 7,856.91 
Accrued interest not entere d 3,668.24 
Furniture and fixtures ..... 13,848.96 


| 


$4. 71: ) 028.; 
LIABILITIES. 


Capital stock int apie ik ed $500,000.00 
Surplus, inclu ding all undivided 

INU 4.0. < «sbbs 0. oe SARE ewes 699,638.78 
Due trust companies, banks 

Rn ROMEONS: 6546 kde ch cows 248,874.55 
Preferred deposits ........... 481,239.16 
Deposits (not preferred) ...... 2,521,816.22 
Certificates of deposit (not pre- 


ferred) 72,258.55 








Total deposits 

Other liabilities, viz.: 
Unpaid dividends ........... 513.00 
Outstanding checks ........ 130,086.82 
Certified checks and acceptances 51,304.32 
Treasurer’s checks .......... 1,438.20 
Reserved for taxes ......... 4'040.61 
Accrued interest entered 5,730.23 
Accrued interest not entered. 2,087.88 
$4. 719,028.32 
State of New York, County of New York, ss.: 
E. R. CHAPMAN, President and H. G. 
LEWIS, Treasurer of Hudson Trust Com- 
pany, located and doing business at 
No. 1411 Broadway, in the City of New York, 
in said county, being duly sworn, each for him- 
self, says the foregoing report is true and cor- 
rect in all respects, to the best of his knowledge 


and belief, and they further say that the usual 
business of said trust company has 
transacted at the location required by the 
Banking Law (Chap. 10, Laws of 1909), and 
not elsewhere; and that the above report 
made in compliance with an official notice 
received from the Superintendent of Banks, 
designating the 16th day of November, 1909, 
as the day of which such report shall 
made. 


been 


is 


be 


= mr 
H. G. 


CHAPMAN, 
LEWIS, 


President. 
Treasurer. 
Severally 


deponents 
before me. 


subscribed and sworn to by both 
the 23d day of November, 1909, 
CARL COONLEY, 
Notary Public, Richmond County. 
Certificate filed in New York County. 
[Seal of Notary.] 
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REPORT OF THE CONDITION OF THE 
THE EQUITABLE TRUST COM- 
PANY OF NEW YORK 


close of business on the 16th day of 
1909: 








at the 
November, 


RESOURCES. 
Bonds and mortgages ........ $2,646,000.00 
Stock and bond investments, viz.: 

Public securities (book value 


$1,814,308.28); market value 1,814,308.28 


Other securities (book value 
$15,653,108.58) market value 10,653,108.58 
NS bok ee Re a 6 ik wh Se 6am On 30,779,591.41 
ND a he 5 oa pwd ce ocd . 1,214.45 
I Feo ao oo mine ad & 23,469.19 

Due from trust companies, 
banks and bankers .......%. 9,111,029.31 
DSS RRR RE NTE OS ORR OR Ol 2,813,199.65 

Legal tender notes and notes of 
Denes BORO cikccccvesses 474,060.00 
RC ds «a's Cale é a6 60 kaa 11,881.02 


Other assets, viz.: 


Accrued interest entered 








a a on ee ... $3,000,000.00 
Surplus, including ll undivided 

DRE 2 eb ewawWanddadrneceonnes 11,038,571.88 
Preferred deposits ........... 11,352,916.65 
Deposits (not preferred) ...... 19,694,301.36 
Due trust companies, banks 

and bankers a dines eiee 6 ah 6,909,463.49 
Certificates of de posit (not pre- 

| RPS airy rere ae 11,282,2389.68 

Total deposits. $49,188,921.18 


Other liabilities, viz.: 
Unpaid dividends 
Certified and accepted 

checks 
Reserved for 
and expenses 
Accrued interest en- 
tered 7 
Unadjusted accounts 1 


$280.00 


316,195.47 


55,131.13 


State of New York, County of New York, ss.: 


FREDERICK W. FULLE, Vice-President, 
and H. MERCER WALKER, Treasurer of the 
Equitable Trust Co. of New York, located and 


doing business at No. 15 Nassau _ Street, 
and 618 Fifth Avenue, in the City of 
New York, in said county, being duly 


sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the lo- 
cation required by the Banking law, (Chapter 
10, Laws of 1909), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him designating the 16th day 


of November, 1909, as the day of which such 
report shall be 


made. 
FREDERICK W. FULLE, Vice-President. 
H. MERCER WALKER, Treasurer. 
Severally subscribed and sworn to by 
the 23d day of November 


both 
deponents 1909, 


before me. 
R. P. JACKSON, 
Notary Public New York County, 


[Seal of Notary.] 


TRUST COMPANIES 













REPORT OF THE CONDITION OF THE 
THE FARMERS’ LOAN AND 
TRUST COMPANY 


it the close of business on the 16th day of 


| November, 1909: 








RESOURCES. 


3onds and mortgages ........ $2,139,567.86 


Stock and bond investments, viz.: 


I 
E 
I 





(book value 
market value 
(book value 


Public securities 
$6,116,882.60) ; 
Other securities 


6,135,890.00 


$20,227,710.46) market value 21,764,215.32 
MOOS. casks tad bamenhanntib eae o 72,125,578.43 
DORE GRIUR: .ca sata wew bc bec a 3,085,401.49 
jue from trust companies, 
banks and bankers ........ 15,413,478.41 
ecie i re a ae 13,752,382.69 
egal tender notes and notes of 
National Es oe ths bin Be oo 119,130.00 
ther assets, viz 
Accrued interest 
ere $579,295.38 






,516.76 


2,160.96 


“fe 
t 


“apital st oD oe ee ed $1,000,000.00 
Undivided profits ...... ; 6,574,.380.29 
Preferred deposits $8,137,778.23 
Deposits (not pre- 

J. | rs 81,490,971.26 
Due trust companies, 


banks and bankers 11,689,389.51 


Certificates of deposit 
(not preferred). 23,865,475.11 
Total Gepogits 4.4.05 ....125,183,614.11 
Other liabilities, viz 
Unpaid dividends $86.7 
Certified checks ..1,181,236.63 
Accrued interest 
entered «+ + o1,229,307.45 
Accrued interest 
not entered 143,535.73 







2,554,166.56 


oa neseseesengabe am $135,312,160.96 





State of New York, County of New York, ss.: 


EDWIN S. MARSTON, President, and 
AUGUSTUS V. HEELY, Secretary, of The 


Farmers’ Loan and Trust Company, located 
and doing business at Nos. 16-22 William St. 
and 475 Fifth Av., in the City of New York, 
in said county, being duly sworn, each for 
himself, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust company 
has been transacted at the location required 
by the Banking Law, (Chap. 10, Laws of 
1909,) and not elsewhere; and that the above 
report is in the form prescribed by the Super- 
intendent of Banks, and is made in com- 
pliance with an official notice received from 
him designating the 16th day of November, 
1909, as the day of which such report shall 
be made 


EDWIN S. MARSTON, President. 

AUGUSTUS V. HEELY, Secretary. 
Severally subscribed and sworn to by both 
24th day of November, 1909, 
before meé¢ EDWIN GIBBS, 
Notary Public, New York County. 
of Notary.] 


deponents, the 


TSeal 















ee ee ee 








REPORT OF THE CONDITION OF THE 
NEW YORK LIFE INSURANCE AND 
TRUST COMPANY 


at the close of business on the 16th day of 
November, 1909: 


RESOURCES. 


Bonds and mortgages ......... $3,578,923.08 
Stock and bond investments, viz.: 
Public securities (book value 

$2,069,280); market value. 2,009,680.00 


Other securities 
$10,063,467.32) market value 
nn cH csueeeekened bh Kb eee 
Overdrafts 


(book value 

10,954,743.47 

20,562,415.43 
140,050.77 


RE ID ore, ee he 2,545,028.89 
Due from trust companies, 

banks and bankers ......... 810,224.18 
PE 5" sho bee ade tmds.6 sos wanae 5,200,000.00 
Legal tender notes and notes of 

PEMREOMAL DOM wiseccssccaae 200,000.00 


viz.: 
Wall 
interest 
interest 
account 
account 


Other assets, 
Repairs 52 
Accrued 
Accrued 
Suspense 
Contingent 


ae 
entered..... 
not entered 


98,778.43 
784,418.66 
74,669.15 
361,902.98 
429.32 





$47,321,264.36 


a 
> 
be 
— 
c 

pt 
| 
e; 
3} 
TR 


COREE (PROG. bn ss ennwb dees ves 
Surplus, including all 


$1,000,000.00 


P<. 4 é006.00-dd eee eaies 4,317,768.51 
Due trust companies, banks 

RS Beer eee 110,000.00 
Preferred deposits ........... 3,944,343.24 


Deposits (not preferred) 

Certificates of deposit 
ERPS ey Fae See 
Total deposits. $38,255,653.09 

Other liabilities, viz.: 
Life insurance 
Annuities 
Reserved 
Accrued 
Accrued 
General 


bkée dee 29,227,889.50 


(not pre- 
4,973,420.35 


382,120.72 
2,129,076.97 
4,800.00 
554,396.67 
65,128.92 
612,320.38 


$47,321,264.36 


for taxes 
interest 
interest 
account 


entered.... 
not entered 
interest 


State of New York, County of New York, ss.: 


HENRY PARISH, President and GEORGE 
M. CORNING, Secretary, of the New York 
Life Insurance and Trust Company, located 


and doing business at No. 52 Wall Street, in 
the City of New York, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects, to the best of his knowledge and be- 
lief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
3anking Law (Chap. 10, Laws of 1909), and 
not elsewhere; and that the above report is 
made in compliance with an official notice 
received from the Superintendent of Banks, 
designating the 16th day of November, 1909, 


as the day of which such report shall be 
made. 
HENRY PARISH, President. 
G. M. CORNING, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 23d day of November, 1909, 
before me. WM. B. AUSTIN, 


Notary Public, Nassau County. 
Certificate filed in New York. 
County Clerk’s and Registers’ Offices (No. 5) 
[Seal of Notary] 
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REPORT OF THE CONDITION OF 


THE NEW YORK TRUST COMPANY 


at the close of business on the 16th day of 
November, 1909: 


RESOURCES. 


Bonds and mortgages ........ 
Stock and bond investments, viz.: 
Public securities (book value 
$3,462,262.50); market value 3,462,262.50 


$2,658,188.33 


Other securities (book value 
$12,483,464.62) market value 12,483,464.62 
Di ec 6d cab tekh «anes a 38,915,219.91 
SE oak dc wid tA Ge 6 aS 7,944.40 
Due from trust companies, 
banks and bankers ......... 3,153,056.16 
DORGNR ois nahh aes tae be een 4,853,803.05 
Legal tender notes and notes of 
Se: 113,875.00 
Other assets, viz.: 


advances iat 
interest not entered 


$66,145,334.77 


Reorganization 
Accrued 


2,619.80 
494,901.00 


LIABILITIES. 


COs: SE no os 0 kn themes 
Surplus, including all undivided 
BOGEN -. civibbivcés ch vik daeaees 
Due trust companies, banks 
and bankers 


$3,000,000.00 
10,869,177.97 


Teor ee erik ee 3,889,648.40 
Preferred deposits ............. 6,535,794.98 
Deposits (not preferred) ...... 23,554,289.48 
Certificates of deposit (not pre- 
a ee ee a ey 
Total deposits $51,272,200.27 
Other liabilities, viz.: 
Certified checks ......-cees% 
Reserved for taxes 
Accrued interest 
Accrued interest 


17,292,467.41 


436,544.39 
48,000.00 
13,719.14 


505,693.00 


entered.... 
not entered 


$66,145,334.77 


State of New York, County of New York, ss.: 


OTTO T. BANNARD, President, and W. E. 
DRUMMOND, Treas., of The New York Trust 
Company, located and doing business at No. 
26 Broad Street, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 10, Laws 
of 1909), and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from 
designating the sixteenth day of November, 
1909, as the day of which such report shall 
be made. 


OTTO T. BANNARD, President. 
Ww. E. DRUMMOND, Treasurer. 
Severally subscribed and sworn to by both 


deponents, the 19th day of November, 1909, 
before me. MONTROSE STUART, 

Notary Public, Queens County. 

Certificate filed in New York County 


Clerk’s office and Register’s office. 
[Seal of Notary] 
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REPORT CF THE CONDITION OF THE 
UNITED STATES MORTGAGE AND 
TRUST COMPANY 


at the close of business on the 16th day of 
November, 1909: 


RESOURCES. 
Bonds and mortgages ........ $10,330,914.77 
Stock and bond investments, viz.: 
Public securities (book value 
$2,146,240.43); market value 2,146,240.43 
Other securities (book value 
$9,743,155.82); market value 9,783,245.03 


DE = ea Gta he hd G's wie ace "Sie 20,558,095.61 
REN a noe hae Da wle mamas * 362.29 
Due from trust companies, 

banks and bankers ......... 5,623,797.80 
ES eae Maile ain ox pik aad ROR OG On 3,359,683.92 


Legal tender notes and notes of 

Ce are 397,310.00 
CE: “crs oc ag Wages a ee ae 8,663.51 
Other assets, viz.: 


Accrued interest entered 53,186.49 
Accrued interest not entered... 339,239.87 
Foreign exchange ........... $55,209.12 
ES he Heber ae ae weld w oe ee $53,055,948.8 
LIABILITIES. 
I (I ta a $2,000,000.00 
Surplus, including all undivided 
Ae ee a ree 4,486,908.36 
Preferred deposits $1,437,635.57 
Deposits (not pre- 
IE haa ie 4-00 23,751,606.60 
Due trust companies, 
banks and bankers 4,966,627.97 
Certificates of deposit 
(not preferred) 7,280,183.21 
a an 37,436,053.35 
Other liabilities, viz.: 
Unpaid dividends ........... 836.00 
ee 517,548.18 
Reserved for taxes, ete. .... 98,610.99 
Accrued interest entered .... 7,837.04 
Accrued interest not entered. 165,854.92 
Mortgage trust bonds ...... 8,342,300.00 
Total oe ee Oe ye ee eee $53,055,948.84 


State of New York, County of New York—ss: 

J. W. PLATTEN, First Vice-President, and 
JOSEPH ADAMS, Treesurer of the United 
States Mortgage and Trust Company, located 
and doing business at No. 55 Cedar Street, 
Seventy-third Street and Broadway, and One 
Hundred and Twenty -fifth Street and Eighth 
Ave. in the City of New York, in said county, 
being duly sworn, each for himself, says the 
foregoing report is true and correct in all 
respects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 16th day 
of November, 1909, as the day of which such 
report shall be made. 

J. W. PLATTEN. Tirst Vice-President. 
JOSEPH ADAMS ‘Treasurer. 


Severally subscribed and sworn to by both 
deponents, the 23d day of November, 1909, 
before me. G. A. JONES, Notary Public. 
New York County, No. 45. Commission ex- 

pires March 30, 1910. Registered in Hall 

of Records No. 514. 

[Seal of Notary] 





REPORT OF THE CONDITION OF THE 


ALBANY, NEW YORK. 

at the close of business on the 16th day of 

November, 1909: 

RESOURCES. 

Bonds and mortgages ......... 
Stock and bond investments, viz.: 
Public securities (book value, 
$788,625); market value... 
Other securities (book value. 


$7 ,250.00 


832,036.00 


$612,421.11); market value. 626,375.85 
eS errr rit tee et eee 3,629,226.64 
POREAD © sac ck cdsdeare en eseeee 4.57 
TR 6. p-e-ale b.gara de B Bid ee pln 6:0 240,000.00 
Due from trust companies, 

banks and bankers ..... cece 1,908,378.41 
IE os os 4. x debbie streleitan ot ele pie aon 156,710.56 
Legal tender notes and notes of 

pS eee 78,355.00 
CBOE. ac csadecrcyeons —- 39,455.03 
Other assets, viz.: 

Accrued interest not entered 34,669.10 

Albany Bankers’ Association 5,000.00 

Total SA aoe 5 44 ...-$7,624,456.16 
LIABILITIES. 

Ceeteal Mee . iia. tac vctasetsik $400,000.00 
Surplus including all undivided 

profits Ve ae - SS Ae Lee mee 330,345.3% 
Preferred deposits ........... 1,218,478.63 
Deposits (not preferred) ...... 3,835,783.51 
Due trust companies, banks 

eres . 1,759,046.32 
Certificates of deposit (not pre- 

3 RO et eee os 17,175.00 

Total deposits .$6,830,483.46 
Other liabilities, viz n 
Certified Checks. ..6..ccsess s 17,580.92 

Reserved for taxes .. 3,695.66 


$2,350.77 


Accrued interest not entered 


ee ere 
State of New York, County of Albany, ss.: 
GEORGE C. VAN TUYL, JR., President, 
and CHAS. H. BISSIKUMMER, Secretary, 
of the Albany Trust Company, located and 
doing business at Broadway, corner State 
and at 145 South Pearl Street, in tl 
city of Albany, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the lo- 
cation required by the Banking Law (Chap. 
of the Consolidated Laws as amended) ar 
not elsewhere; and that the above report is i! 
the form prescribed by the Superintendent 
Banks, and is made in compliance with 
official notice received from him, designating 
the 16th day of November 1909, as the day of 
which such report shall be made. 
GEO. C. Van TUYL, JR., President 
CHAS. H. BISSIKUMMER, Secretars 
Severally subscribed and sworn to by bot 
deponents, the 19th day of November, 190 


before me. 


PHILIP FITZ SIMONS, JR., 


Notary Public. 
[Seal of Notary]. 
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The Only Standard Trust Company Book 


The Modern 
Irust Company 


BY 


FRANKLIN BUTLER KIRKBRIDE 


Formerly Treasurer of the Pennsylvania Company for Insurances on Lives 
and Granting Annuities (Trust and Safe Deposit Co.) and 


J. E. STERRETT, C. P.A. 


Of the Firms of Dickinson, Wilmot & Sterrett, and Price, Waterhouse & Company. 
Cloth, 8vo, $2.50 net (postage 15c.) 


his is the first and only book to give a full and comprehensive 
description of the various departments of a modern trust company. 


discusses the duties of trust company officers and the relation of 
trust companies to the banking community and the public. 


‘gives in detail the most recent methods of organization and 
accounting for trust companies in their functions of banker, trustee, etc. 


‘ includes facsimiles or descriptions of all bookkeeping forms 
employed in the various departments—197 in all. 


t is the only convenient source of exact information and has already 
become the “classic’’ on the trust company of to-day. 


Send orders for this valuable book to 


frust Companies Publishing Association 
15 William Street, New York 





TRUST COMPANIES 


A DIRECTORS’ MEETING | 


corporation. After the business had been transacted, 
the host invited his guests to listen to some music. 
He sat down at his Weber Pianola Piano and entertained them so 
successfully that no less than nine of the gentlemen present have 
since purchased instruments precisely like the one they listened to. 


The Pianola Piano enjoys a remarkable popularity among busy 


men of large affairs. They go to it in odd hours for relaxation 
and to get away from office cares. 


It is because you play the Pianola Piano YOURSELF 
that it is so fascinating, so beneficial to overwrought brains. 
An active man likes to be active even in his recreations, and no 
automatic, mechanically-run instrument can give half the pleasure 
that comes from personally producing the music that you listen to. 


YW. held at the home of the vice-president of a large railway 





The Pianola Piano Provides a Little Every-Day Vacation for Busy Men. 


CATALOG SENT UPON REQUEST 


THE AEOLIAN CO., Aeolian Hall, “S.0St*vewyou 


34th ST., NEW YORK 
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@ Geographically, Saint Louis @ You have every facility of 


is best situated for handling banking when a patron of 
the reserve accounts of the Mercantile Trust Com- 
Southern and Southwestern pany. Our business is 
Banks. divided into the following 

@ We have direct connec- departments : 


tions with the leading finan- ‘ " 
; 8 Banking Foreign Exchange 
cial centers of the country, 


Bond Real Estate 
which enables us to handle ; : 
: Savings Safe Deposit 
collection items with the 
Trust 
least possible delay. 

@ We will be glad to meet @ All departments are in 
or correspond with bankers charge of thoroughly effi- 
or others who contemplate cient officers. 
making changes or open- @ Our Company is a member 
ing new accounts in Saint of the Saint Louis Clearing 

Louis. House Association. 


7 H E MER Cc ANTILE gq Weare equipped to handle 


NATIONAL BANK 


OF SAINT LOUIS 


all business pertaining to a 


modern trust company. 


Capital & Surplus, $2,000,000.00 MERCANTILE 
| PRUEST COMPANY 
SAINT LOUIS 
United States 


Depositary iniienieiaiiaaictengiansiadiilitiaiiisialiiaieiaiiaiaas 
Capital & Surplus, $9,500,000.00 


FESTUS J. WADE, EDWARD BUDER, FESTUS J. WADE, EDWARD BUDER, 
President Cashier President 


Treasurer 
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New York Life Insurance and Trust Company 


No. 52 WALL STREET, NEW YORK Chartered in 1830 


Report of the Condition April 28th, 1909 


RESOURCES LIABILITIES 
DORMS GWE MOGRRMORER. 22 ccvccce deceive $3,684,873.08 Capital stock e ..-+- $1,000,000 


Stock and bond investments, viz.: Surplus, including all undivided profits 4,718,259.1 


Public securities (book value, $2,408,- 
603.00): market value ....... 2 2.364,.475.00 Due trust companies, banks and bankers 135,000.60 
Other securities (book value $10,349,- Preferred deposits 2,867,738.23 
571.82) ark é > »$ 52.3 , . 
Egg 2); market value ~ Pty od Deposits (not preferred) .. 29,508,812.8 
Overdrafts (Secured) .......... 149,152.46 Certificates of deposit (not preferred) 7,096, 407.56 
Real estate . : peeves veam “ 1,545,486.39 Total deposits $39.607.958.58 
Due from trust companies banks and 
. bankers os : 1,438,826.41 Other liabilities, viz 
Specie Sera od > : 5,.400,000.00 
Legal tender notes and notes of National Contingent account 1,691.5 
ae awe : ; , 200,000.00 Life Insurance 381,918.1 
Other assets, viz Annuities. hice 2,179,655.8 
Accrued interest entered 647,465.55 Reserved for taxes $7,826.6 
Accrued interest not entered 139,301.73 Accrued interest entered $71,542 
Repairs 52 Wall Street . ee 3,283.18 Accrued interest not entered 105,883.28 
Suspense account ; : 109,343.42 General account of interest 561,249.3 


Total $49,075,984.48 SORE ss a Owe edevens sen $49,075,984.4 


Grants Annuities, Accepts Trusts Created by Will or otherwise. Manages Property as Agent for the owners 
Allows interest on deposits payable after ten days’ notice. Legal depositary for Executors, Trustees and Money in 
Suit. Accepts only Private Trusts and Declines all Corporation or other Public Trusts. 


OFFICERS 
HENRY PARISH, Pres. HENRY PARISH, Jr., 2d Vice-Pres. ZEGER W. van ZELM, Asst. S¢ 
WALTER KERR, ist Vice-Pres. GEORGE M. CORNING, Secy. IRVING L. ROE, Asst. Secy. 


J. LOULS van ZELM, Asst. Secy. 


FIDELITY TITLE AND TRUST COMPANY 


PITTSBURGH, PENNA. 


CAPITAL - : $2,000,000.00 UNDIVIDED PROFITS EARNED $2,250,000.00 
SURPLUS : - - $3,000,000.00 DEPOSITS - . - - $10,000,000.00 
TRUST ESTATES - . . $55,000,000. 


OFFICERS 


President T ffi Tice- ’ Vice-President 
JAMES J. DONNELL ae le Sere ROBERT PITCAIRN 








c. 8. GRAY - 
Secretary Asst. Sec’y-Treas. 
JOHN McGILL Treasurer J. A. KNOX 
Cc. E. WILLOCK Asst. Trust Officers 
Asst. Sec’y-Treas. oo A. F. BENKART 
EUGENE MURRAY DIRECTORS MALCOLM McGIFFIN 
T. C. Jenkins Wilson A. Shaw Edward T. Dravo D. B. Oliver Nathaniel Holmes 
James H. Reed James J. Donnell Reuben Miller Robert Pitcairn Cc. S&S. Gray 
Albert H. Childs H. S. A. Stewart D. Leet Wilson John R. McGinley J. Stuart Brown 











| The Continental Trust Co. || * 
Baltimore, Md. 


Capital = = = $1,350,000 
Surplus and Undivided Profits = 2,425,000 


ACCOUNTS OF BANKS AND TRUST COMPANIES RECEIVED ON LIBERAL TERMS 
DEPOSITORY FOR THE CITY OF BALTIMORE 
President, S. DAVIES WARFIELD 


CORRESPONDENCE INUITED 
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American Trust 
) & Savings Bank 


CHICAGO 


TRUST DEPARTMENT 
ere BOND DEPARTMENT 
i ii GENERAL BANKING 


7S ——_ a 
~ | es 
= o 


AMERICAN TRUST BUILDING 


Capital, Surplus, Profits, - $ 5,000,000 
 vwtame ee, --. . a 


American Trust & Savings Bank 





Wisconsin Trust Company 


CAPITAL $500,000 SURPLUS $100,000 


OFFICERS 
OLIVER C. FULLER, President GARDNER P. STICKNEY, Vice-President 
FRED C. BEST, Secretary R. L. SMITH, Assistant Secretary 


MILWAUKEE, WIS. 
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The Guardian Way 


Has made it possible for any person anywhere to bank with us with 
absolute ease and safety. 


We pay 4% interest on Savings Accounts compounded twice a year. 


The Principal is available at any time and is safeguarded by our 
Capital and Surplus of $2,000,000.00. 


Notwithstanding the ‘‘hard times’’ talk of 1908, our Deposits have 
shown the creditable increase of over 50%. 


Our plan of handling out-of-town accounts is fully explained in 
Booklet No. 17—free for the asking. 


THE GUARDIAN 


SAVINGS AND TRUST COMPANY 
CLEVELAND, OHIO 


MANHATTAN TRUST 
COMPANY 


20 WALL STREET CORNER NASSAU NEW YORK 


JOHN I. WATERBURY, President 
Vice-Presidents—JOHN KEAN, Ww. WORTH DUANE, CHARLES H. STOUT 


Guailiaied Sintaiaids of Condition at the Close of Business, March 24th, 1909 


State and Municipal Securities.. $1,162,337.60 Capital _ $1,000,0¢9.00 


Surplus 1,000,000.00 
Corporate Bonds, Stocks, etc 9,271,080.62 Undivided Profits ih ‘276, 112.40 
Loans... au 9,574,076.27 | Deposits $23, 121,930.50 

Cash in ‘Vault. ssccsccces.cccceose ge ONO® Outstanding 

Cashin@ank «3,957 439.28 Cheques ... 231.327.36 


Accrued Interest < pe 35 608.01 23,353,257.86 


| 
| Reserved for Accrued pee, 
I Taxes and Expenses 71,171.52 


$26,700,541.78 


$26, 700,541.78 





DIRECTORS 
FRANCIS R. + quale R. J. CROSS JOHN J. MITCHELL 
ROBERT BACO W. NORTH DUANE E. D. RANDOLPH 
GEORGE F. BARER RUDULPH ELLIS GRANT B. SCHLEY 
AUGUST BELMONT AMOS TUCK FRENCH S.L. SCHOONMAKER_ 
WALTER P. BLISS JAMES J. HILL JOHN I. WATERBURY 
H. W. CANNON JOHN KEAN R. T, WILSON 





ne 
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AISSISSIPPI_ VALLEY 
TRUST COMPANY 


SAINT LClOQUTS 





RESOURCES. 


panedeepe $4,871,868.77 





LOANS: 
Demand 
Time ore ae : 

Bonds and Stocks 

Real Estate 

Overdrafts 6. 6:ate ea ke 

Safety Deposit Vaults 


















BRECKINRIDGE JONES, 


4,790,649.64 $9,662,518.41 
¥ 8,267,620.49 
109,812.47 
2,649.92 
72,000.00 


$26,614,425.24 
This Trust Company is a Member of the St. Louis Clearing House Association 


CONDENSED STATEMENT AT THE CLOSE OF BUSINESS JUNE 23, 1999 


LIABILITIES. 
Cees Aectsdcrroess ; 
and Undivided Profits 


Surplus 
DEPOSITS: 
Demand 

Time 


$11,178,063.75 


2,866,034.44 





OFFICERS 


JULIUS 8. WALSH, Chairman of the Board. 
HENRY 


$26,614,426.24 


. $3,000,000.00 


5,394,307.32 


CASH AND EXCHANGE: seed Aye ngkes: ie alin. an 
In Vaults (Cash) . 2,157,256.90 Savings . 1,015,177.05 18,059,275.2 
With other Trust Reserve for taxes WHT: 40,000.00 

Co.'s and banks... 6,120,235.69 Reserve for Dividend payable 
Checks and other ea . 
cash items 170,411.90 8,447,904.49 July 1, 1909 120,000.00 
All other reSources ....cccceces 51,920.46 All other Liabilities 843.68 























President and 


JOHN D. DAVIS, 
Vice President. 


SAMUEL E. HOFFMAN, 
Vice President. 


SEMPLE AMES, 


Counsel Assistant Executive Officer and 


Assistant Trust Officer. 
FREDERICK VIERLING, 
Trust Officer. 
GEORGD KINGSLAND, 
Real Estate Officer. 
JAMES E. BROCK, 
Secretary. 


HENRY C. IBBOTSON, 
Assistant Secretary. 
Cc. HUNT TURNER, Jr. 
Assistant Secretary. 
LOUIS W. FRICKE, 
Assistant Secretary. 
WM. McC. MARTIN, 
Assistant Bond Officer. 












WILLIAM G. LACKEY, 
Vice President and Bond Officer 







JOHN I. BEGGS, 
Milwaukee Light, Heat and 
WILBUR F. BOYLE, 
Boyle & Priest. 
JAMES E. BROCK, 
Secretary. 
AUGUST A. BUSCH, 





President 





















CHARLES CLARK. 
HORATIO N. DAVIS, 
President Smith & Davis Mfg. Co. 
JOHN D. DAVIS, 

Vice President. 
AUGUSTE B. EWING. 
DAVID R. FRANCIS, 
Francis, Bro. & Co. 
AUGUST GEHNER, 
President German-American Bank. 
Ss. E. HOFFMAN, 

Vice President. 
BRECKINRIDGE JONES, 

President and Counsel. 


HUGH R. LYLE, 
Assistant Secretary. 


DIRECTORS 


Traction 


Safe 


WILLIAM G. 

Vice President 

W. J. McBRIDE, 

Vice President Haskell 


NELSON W. 
Pres. 


Ge LACKEY, 


McLEOD, 
Vice 


WM. D. ORTHWEIN, 


and Bond Officer 


Grayson-McLeod Lumber 


CHARLES W. MORATH, 
Deposit Officer. 


& Barker Car Co 


Co 


Vice Pres. Anheuser-Busch Brewing Assn. SAUNDERS NORVELL, 
President Norvell-Shapleigh Hdw. Co. 
MURRAY CARLETON, R E ° 
President Carleton Dry Goods Co. OBERT J. O'REILLY, M. D. 


President Wm. D. Orthwein Grain Co. 


HENRY W. PETERS, 
President Peters Shoe Co. 
H. CLAY PIERCE, 
Chairman Board Waters-Pierce 
AUGUST SCHLAFLY, 
August Schlafly & Sons. 
R. H. STOCKTON, 
President Majestic Mfg. Co. 
JULIUS S. WALSH, 


Oil 


Chairman of the Board. 
ROLLA WELLS, 


Co. 
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SQIUAUNAAUAAADAGGNAUAAUUAUOOAUOGQONOUOOGUOOUUGOOOGU GOO AOOEAOOOOUOOOUOOOEOOOGGUOOOOOGUOOOOOOUOOOUGOONGOONOOOOOUOOOUOOON TEAL: 


= 


Capital and Surplus, $3,000,000. 
Deposits, - - 13,000,000. 
We send all collections DIRECT to all Missis- 
sippi and Louisiana points. 
INSTRUCTIONS to your Collection Depart- 


ment to send us your items on these States 
will insure you prompt and efficient service. 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS, LA. 


SU 


5 


State Street INDUSTRIAL TRUST CO. 


2ROVIDENCE, R. I. 


Trust Company “a 


SurpPLus, $3,000,000 
38 STATE STREET OFFICERS 


BOSTON, MASS. aeons L 


= Martin 

itis Everett ° 
J shua M. 
Waldo M. Pla 


Out of town accounts solicited Ward I Mie hash 
H 0 " -eppe 





, MOAAyy yyy 


Special care given to out of Me 
‘ BOARD OF DIRECTORS 
town collections Samuel P. Colt George M. Thorntor 


Olney T. Inman Cyrus P. Brown 
William R. Dupee Elbridge T. Gerry 
Warren O. Arnold Chas. C. Harringtor 
Richard A. Robertson Louis H. Comstock 
MOSES WILLIAMS, President Joshua M. Addeman Herbert N. Fenner 
2S, Vice- si Ac a James M. Scott J. Milton Payne 
ALLAN rte pono imran on eeeaes William H, Perry Eben N. Littlefield 
FREDERIC J. STIMSON, Vice-President Arthur L. Kelley Otis Everett 
JOSEPH B. RUSSELL, Vice-President H. Martin Brown Cc. lg ag —-- 
y _ Levi P. Morton Jesse . etca 
re ne am. prasweed George F. Baker John J. Watson Jr 
CHARLES F. ALLEN, Secretary Henry A. C. Taylor Charles H. Allen 








TRUST COMPANIES 


A Bank for Commerce, Savings and Investments 


The 
Merchants’ 
Loan and Trust 
Company 


Chicago 
Statement of Condition, Close of Business, June 30, 1909 
RESOURCES LIABILITIES 
Loans and Discounts , $31.464.217.88 Capital Stock ‘ eceessees - $3,000.000.00 
Bonds and Mortgages : 8.548 558.25 Surplus Fund : . 3.000 ,000.00 
Due from Banks - $16,838,891.20 Undivided Profits..... 2.091.474.74 
Cash and Checks for Clearing Dividend Payable July Ist. 1909 90,000.00 
House -...-. 9.708,413.81 Reserved for Accrued Interest and Taxes .. 123,014.20 
26.547.305.01 | Deposits .-.-.-.-.-.--------++0+- > 58,255,592. 20 
$66.560.081.14 $66,560,081.14 


During fifty-two years of growth this bank has never consolidated 
with, or absorbed the business of any other bank. Its progress is shown 
as follows: 


Year Capital Surplus Deposits 
{857...........-$ 500,000 * ‘ 
SR ... 4,000,000 * $ 1,723,000 
Sp Cea 1,500,000 $ 100,000 2,321,000 
1887............ 2,000,000 1,000,000 8,069,000 
re .. 2,000,000 1,554,000 18,445,000 
IS ois 'o ; 3,000,000 4,462,000 50,854,000 
a... ee 3,000,000 5,091,474 58,255,592 
*Records burned in Chicago Fire. 
OFFICERS 
ORSON SMITH. President E, D. HULBERT., Vice-President J. G. ORCHARD, Cashier 
F. G, NELSON, Asst. Cashier P. C. PETERSON, Asst. Cashier C. E. ESTES, Asst. Cashier 
JOHN E. BLUNT, JR.. Mgr. Bond Department LEON L. LOEHR, Mgr. Trust Department 
F. W. THOMPSON, Mgr. Farm Loan Department H. G. P. DEANS, Mgr. Foreign Department 
DIRECTORS 
CYRUS H. McCORMICK LAMBERT TREE ERSKINE M. PHELPS 
ENOS M. BARTON MOSES J. WENTWORTH CHAUNCEY KEEP 
THIES J. LEFENS CLARENCE A. BURLEY E, H. GARY 
JOHN S, RUNNELLS EDWARD L. RYERSON E. D. HULBERT ORSON SMITH 


i35 Adams Street, Chicago 


vii 








TRUST COMPANIES 


The First Railroad 


was not built until 20 years after this 
Bank was started. It is the oldest bank in the United States west of 
the Alleghany Mountains and its existence for 99 years, uninterrupt- 
ed by the financial disturbances of the past century, demonstrates its 


dependability as a reserve depository. Accounts of conservatively 
managed banks invited. 


CAPITAL AND SURPLUS $5,300,000.00 


OFFICERS: 
WILSON A. SHAW, President 
HARRISON NESBIT, Vice-President J. D. AYRES, Ass’t Cashier 


W. F. BICKEL, Cashier J. M. RUSSELL, Ass’t Cashier 
GEO, F. WRIGHT, Auditor 


Rank of Pittsburgh 


National Ss tee pee ah a 


Western Trust and 
Savings Bank 


CHICAGO 
CAPITAL $1,000,000.00 
Transacts a General Banking and 
Trust Company Business 
OFFICERS 
JOSEPH E. OTI8s - - - : President 
WALTER H. WILSON - Vice-President 
LAWRENCE NELSON Vice-President 
@ Transacts a general banking and trust H. WOLLENBERGER Vice-President 


WILuiAM C. Cook - : Cashier 
business. W. G. WaLLING : Secretary 


CAPITAL and SURPLUS, $540,000.00 


@ This Company is the only Trust Company 
in Cuba. 


@ Collections made on any point in the 


Island. THE OHIO TRUST COMPANY 


@ Acts as Fiscal Agent, Executor, Ad- COLUMBUS, OHIO 
ministrator, Guardian or Trustee. Capital - - = $500.000.00 


@ Investors desiring to procure reliable infor- 
mation concerning Cuban securities are 
cordially invited to write to this company. 

ai om 
J. A. GONZALEZ LANUZA, President. 
NORMAN H. DAVIS, Vice-President. 
O. A. HORNSBY, Secretary and Treasurer. 
J. M. HOPGOOD, Assistant Treasurer 


Surpius and undivided profits $200,000.00 
Deposits - . - $2,300,000.00 


A General Financial and Trust Company business 
transacted. 


DIRECTORS: 
GEORGE W. BRIGHT FR* DERICK SHED! 
CARL J. HOSTER R. E. SHELDON 
J. A. JEFFREY GEORGE T SPAHR 
EDWARD JOHNSON E. K. STEWART 
W. Guy JONES J. F. STONE 
FRED LAZARUS GEORGE C. URLIN 
O. A. MILLER JOHN L. VANCE, 

K. D. Woop 


AAA 





TRUST COMPANIES ix 


Montreal Trust 
Company 





She 
UNION TRUST COMPANY 
OF PITTSBURGH 


CAPITAL AND SURPLUS 


$27.000.000.00 


TRANSACTS A GENERAL BANKING 
AND TRUST COMPANY BUSINESS 














Formerly Montreal Trust & Deposit Company 








The Oldest Trust Company 


e OFFICERS 
In Montreal H. C. McELDOWNEY ............ President 
Be We: me. hbown 60.0 00 Vice-President 
pestistinnalia estiliahidilieicisemapes _ J. M. SCHOONMAKER, 2nd Vice-President 
I 1 GE EE Sin wees twnec bee ce Treasurer 
Transacts a General Trust Com- oS ee See area Secretary 
. - bene’ ~ rust - WILLIAM I. BERRYMAN .... Trust Officer 
any susiness. orrespond- 
| ot from those to aan this DIRECTORS 
‘ Te : H, C. Frick A. W. Mellon 
companys services would be J. M. Sehoonmaker J. B. Finley 
seful Vg SER | P. C. Knox Thomas Morrison 
useful 1s invited. H. C. McEldowney H.,. C. Fownes 
W. N. Frew James H. Lockhart 
Wm. B. Schiller R. B. Mellon 
J. M. Lockhart Geo. E. Shaw 
MONTREAL $ D. E. Park . F. 7 Jr. 
E. C. Converse enry Phipps 
? anada Thomas Lynch 














THE 


TRUST COMPANY 
OF AMERICA 


37-43 WALL STREET. NEW YORK 


COLONIAL BRANCH LONDON OFFICE 
222 Broadway, New York 95 Gresham St., London, E. C. 


Capital and Surplus, $8,000,000.00 


OFFICERS. 
OAKLEIGH THORNE, President. 
JOHN E. BORNE, Chairman Executive Com- | WILLIAM H. LEUPP, Vice-President. 
mittee. 2 * y Treasurer 
HEMAN DOWD, Vice-President. a Te See, y 
FRANK L. HILTON, Secretary. EDMUND L, JUDSON, Assistant Treasurer. 
CARLETON BUNCE, Assistant Secretary. WILLIAM J. ECK, Assistant Secretary 
JOSEPH N. BABCOCK, Trust Officer. FRANK W. BLACK, Auditor 


JOHN G. BOSTON, Solicitor. 





TRUST COMPANIES 


UNITED STATES 
MORTGAGE AND TRUST COMPANY 


55 Cedar Street 


BRANCH OFFICES 
Broadway & 73d St. 
Sth Ave. & 125th St. 


MODERN SAFE DEPOSIT AND STORAGE VAULTS AT ALL OFFICES 


CORNELIUS ©. CUYLER, . . . President. 
JOHN W. PLATTEN, . First Vice-President. Capital, $2,000,000 
CALVERT BREWER, . . . Vice-President 


CARL G.RASMUS, .. . . Vice-President. Surplus, $4,000,000 





_ Ghe ln 
Baltimore Trust) — pritadelphia 


and (fuarantee 


Gompany | = 
BALTIMORE, MARYLAND i The Colonial | 
evsiisaaniagiblic m| TrustCompany 


invites your account 


Capital $800,000.00 and is prepared through 

its various offices to exe- 

Surplus $2,000,000.00 me cute all orders from 
eapaoe its correspondents. 


Located in the 
Solicits Accounts or heart of the business 


Banks, Bankers, Corporations and Individuals | district. 


on Favorable Terms Market & 13th Sts., 
Philadelphia 


THOS. H. BOWLES, PRESIDENT 





TRUST COMPANIES xi 


THE 


EQUITABLE TRUST COMPANY 


OF NEW YORK 
Is NASSAU STREET 





618 FIFTH AVENUE 26 BROADWAY 
CAPITAL $3,000,000 SURPLUS $10,000,000 
OFFICERS 

ALVIN W. KRECH, President H. MERCER WALKER, Treasurer 
LAWRENCE L. GILLESPIE, Vice-President RICHARD BR. HUNTER, Asst. Secretary 
FREDERICK W. FULLE, Vice-President HERMAN J. COOK, Asst. Treasurer 
LYMAN RHOADES, Secretary GEORGE M. STOLL, Asst. Treasurer 
TRUSTEES 
Cc. F. Adams, 2nd M. Hartley Dodge Alvin W. Krech 
Cc. B. Alexander John F. Dryden L. F. Loree 
Harry Bronner Frederick W. Fulle Paul Morton 
U. H. Broughton Lawrence L. Gillespie Ralph Peters 
R. C. Clowry Edwin Gould Winslow 8S. Pierce 
W. H. Crocker E. H. Harriman Henry S. Redmond 
Paul D. Cravath T. H. Hubbard Lyman Rhoades 
F. B. Coudert E. T. Jeffery Vv. P. Snyder 
T. De Witt Cuyler Bradish Johnson William H. Taylor 
William A. Day Otto H. Kahn Henry Rogers Winthrop 


Solicits accounts of banks, bankers and corporations upon favorable terms 


** THE PIONEER OF THE WEST" TH K 


rsa) HE INTERNATIONAL ‘T $i, 
qi} TRUST COMPANY First Nationa 
Z| in DENVER offers ' 
to banks, bankers and Trust Bank 


Companies the advantages of 


its facilities as a Western of Henver, Ola. 


correspondent. For over seven- Organized May 10, 1865. 


teen years it has. employed 


every means known to safe Capi 
; pital $1,000,000.00 
banking. Its growth has been Surplus $1,000,000.00 


healthy. steady and continuous. 


INTEREST PAID ON BALANCES 
OFFICERS: 


D. H. MOFFAT S. G, GILL D. H. Morrat, President, 
President Secretary TxHos. KEEvy, Vice-Prest. 
THEO. G. SMITH P. E. CLELAND F. G. Morrar, Cashier 
Vice-President Assistant Secretary : ‘¢ S.H fin ee re 
F.G. MOFFAT H. H. BROOKS . 5S. At GHwoUT, Asst. ( ashier. 
Vice-President Trust Officer J.C. Houston, Asst. Cashier 








TRUST 


Commonwealth 
Trust Company 


BUFFALO, N. Y. 


Capital and Surplus . . . $1,000,000 
The thoroughly organ- 
ized equipment of this 
Company renders it ex- 
ceptionally serviceable in 
caring for business in 
Western New York. 
Deposits received and 
3%% interest allowed, 
payable quarterly. 
Correspondence invited. 


MARYLAND TRUST CO. 


BALTIMORE 
MD. 


CAPITAL, > - 


$2,000,000 


DIRECTORS 


Josiah L. Blackwell 
G. Clymer Brooke, 
H. Carroll Brown, 
John W. Castles, 
Joseph R. Foard, 
B. Howell Griswold. Jr., James Speyer, 

A. Barton Hepburn, Douglas M. Wylie, 
Grier Hersh, L. 8. Zimmerman 


John T. Hill, 

George C. Jenkins 
J.V. MeNeal, 

Oscar G. Murray 
Henry F. Shoemaker 


OFFICERS 
L. 8. ZIMMERMAN .Acting President 
J. V. MeNEAL .....- «++ Vice-President 
CARROLL VAN NESS........ Secretary 
JERVIS SPENCER, Jr. Treasurer 
IVAN SKINNER ___. Asst. Sec. & Asst. Treas. 


Transacts a General Trust and Banking Business 
INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHECK 
COPRESPONDENCE SOLICITED 


COMPANIES 


Che 
Cleveland 
Trust Company 


CLEVELAND. OHIO 


Capital $2,500,000 
Surplus - $2,500,000 


This Company acts as 
Trustee of Corpora- 
tion Mortgages, as 
Transfer Agent or 
Registrar and in any 
Trust Capacity 


It solicits the deposit 
of Corporation, Bank, 


Individual and Trust 
Funds 


CENTRAL 
Trust CompPaNy 
OF ILLINOIS 


CHICACO 


CAPITAL ~ - ° 
SURPLUS 2 UNDIVIDED PROFITS 


$2,000,000 
1,000,000 


Banking, Savings and Trust Departments 
OFFICFRS 


DAWES L. D 

President 

Ww IRVING OSBORNE Ww. W. 
Vice-President 

A. UHRLAUB, 
Vice-President 

WILLIAM R. DAWES 


Cashier. 


CHARLES G. SKINNER, 
Assistant Cashier 
GATES, 
Assistant Cashier 
ALBERT G. MANG 
Secretar 
MALCOLM McDOWEL 
Assistant Secreta! 


DIRECTORS 

&. J Pres. C., M. & St. P 
P. A. VALENTINE, Capitalist 
ARTHUR DIXON, Pres. Arthur Dixon Transfer ‘ 
CHARLES T. BOYNTON, Pickands, Brown & 
ALEXANDER H. REVELL, Pres. Alexander H 

& Co 
S. M. FELTON, Pres. Mexican Central Railroad 
T. W. ROBINSON, Vice-President Illinois Stee 
CHANDLER B. BEACH, C. B. Beach & Co. 
GEO. F. STEELE, International Harvester Co 
W. IRVING OSBORNE, Vice-President. 
CHARLES G. DAWES, Ex-Comptroller 

Currency 


EARLING, Ry. 
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St. Louis Union 
‘Trust Company 


St. Louis, U. S. A. 





Fidelity 
Trust Co. 


Newark, N. J. 


holds a most prominent 
position among institutions 
of this character. 

In its 





Capital, Surplus and Profits, $11,500,000.00 
Deposits ; ; 23,000 ,000.00 





OFFICERS 

THOMAS H. WEST 

Chairman of the Board 
JOHN D. FILLEY, President 
ROBT. S. BROOKINGS, Vice-President 
HENRY C. HAARSTICK, Vice-President 
JOHN F. SHEPLEY, Vice-President 
N. A. McMILLAN, Vice-President 
A. C. STEWART, Counsel 
ISAAC H. ORR, Trust Officer 
F. X. RYAN, Assistant Trust Officer 
THOMAS H. WEST, JR., Secretary 
F. V. DUBROUILLET, Treasurer 
J. S. WALKER, Assistant Treasurer 


Trust Department; the 
Fidelity acts as Adminis- 
trator, Guardian, Executor. 


Title Department; examines 
and guarantees titles to 
real estate throughout 
New Jersey. 





Life of Robert Fulton 


Banking Department; con- Copies free on application 
> 


ducts a general banking 
business. 


Savings Department; allows 
4% on amounts up to 
$1000, 3% over $1000. 


Safe Deposit Department; 
rents deposit boxes at $5 
per year and up. 





Fulton Trust Co. 


OF NEW YORK 
30 NASSAU STREET 


Undivid od Proits $ I x 2 0 0 . 0 0 0) 


Pays Interest on Deposits 


Resources over $25,000,000 


Capital, Surplus, 
and Undivided 


ere eee 0 i i en ee ee ea ee | 
Profits over $9,000,000 OFFICERS 
Henry C. Sworps, President H. H. CAMMANN, Vice-Pres. 
H. W. ReIGHLEY, 2nd Vice-Pres. & Secretary 


CHARLES M. VAN KLEECK, Asst. Sec’y 





TRUST COMPANIES 


THE PEOPLES TRUST COMPANY 


Borough of Brooklyn, NEW YORK CITY 


Organized 1889 
181-183 MONTAGUE STREET 


Branches at 


Bedford Avenue, Corner Halsey Street. Clinton Avenue, Corner Myrtle Avenue 
OFFICERS: 
CHARLES A. BOODY, President. 
J. G. DETTMER HENRY M. HEATH 
HORACE J. MORSE WILLIAM A. FISCHER 
Vice-Presidents J. FRANK BIRDSELL 


CHARLES L. SCHENCK CLARENCE I. McGOWAN 
Secretary Assistant Secretaries 


ss CHARTERED 1866 


Brooklyn Trust Company 


Main Office: 177-179 Montague St. 
Branch: Bedford Avenue and Fulton St. 
Manhattan Office: 90 Broadway (2 Wall St.) 


Capital - - - - $1,000,000.00 
Undivided Profits - - 2,0131,277.95 


THEODORE F. MILLER, President 
Samuel W. Boocock, Vice-President Frank J. W. Diller, Assistant Secretary 
Alexander M. White, Vice-President Willis mag ene. Jr., Assistant Secretary 
David H. Lanman, Treasurer May race . Farrell, Assistant Secretary 
Stanley W. Husted, Secre tary 3 Brin e “ke rhe off. Mgr. Bedford Branch 


Long Island Loan & Trust Company 
TEMPLE BAR 
BOROUGH OF BROOKLYN, NEW YORK CITY 


Capital - - - $1,000,000 
Surplus and Profits - 2,000,000 


OFFICERS 


President - - - - Edward Merritt 
First Vice-President - Clinton L. Rossiter Secretary - - Frederick T. Aldridge 
Second Vice-President - David G. Legget Assistant Secretary Willard P. Schenck 





KINGS CouUNTY TRUST COMPANY 


342, 344 & 346 Futton Sr., City of New York, Borough of Brooklyn 


Capital, $500,000.00 Surplus, $1,500,000.00 Undivided Profits, $350,000.00 


JULIAN D, FAIRCHILD, President 
WILLIAM HARKNESS, THOMAS BLAKE, Secretary. 
D. W. McWILLIAMS, - Vice-Prest's. WILLIAM J. WASON, Jr., Asst. Seey. 
JULIAN P. FAIRCHILD, } J. NORMAN CARPENTER, 7rust Officer. 
GEO. V. BROWER, Counsel. 





Henr 
Jame: 
John 
cE. W. 
Eckle: 


Edwil 


Tran 


JOHN 
WILTO 


TRUST COMPANIES xv 


The Trust Company of North America 


505 CHESTNUT STREET, PHILADELPHIA 
Sapital and Surplus, = = = $1,350,000 


OFFICERS 
ADAM A. STULL : - - - - - - ° President 
HENRY G. BRENGLE . - - - First Vice-President and Treasurer 
JOSEPH 8. CLARK - - Second Vice-President, Supervising Trust Department 
CHAS. P. LINEAWEAVER . - - Secretary and Assistant Trust Officer 
DIRECTORS 
Henry G. Brengle Eugene L. Ellison J. Levering Jones William F. Read 
james Crosby Brown Joseph C, Fraley Malcolm Lloyd Frank Samuel 
john Cadwalader Harry C. Francis John MeclIlihenny Adam A. Stull 
&. W. Clark, Jr. Henry L. Gaw, Jr. Richard Waln Meirs Edward D. Toland 
ickley B. Coxe, Jr. Howard 8S. Graham Clement B, Newbold Joseph R. Wainwright 
Edwin 8. Dixoa Samuel F. Houston John W. Pepper William D, Winsor 


Pays Interest on Deposits, Executes Trusts 
Takes Charge of Real Estate and Furnishes Letters of Credit 
Saving Fund Pays 3} Per Cent. 


MERCANTILE TRUST & DEPOSIT COMPANY 


OF BALTIMORE 


CAPITAL - - $ 1,500,000.00 
SURPLUS - - $3,000,000.00 





Iransacts a General Trust Business. Solicits Deposits, on which Interest 1s allowed 
Offers its Best Services wherever Practicable. 


JOHN GILL of R., President A. H. 8. POST, 2nd Vice-President JOSEPH R. WALKER, Secretary 
WILTON SNOWDEN, Vice-President JOHN McHENRY, Treasurer T. H. FITCHETT, Asst. Sec. and Treas. 


A NN ANNAN Knian, 


| HAMILTON TRUST COMPANY | 


191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 





Capital, $500,000.00 Surplus and Undivided Profits, $926,033.36 
OFFICERS: 

Willard E. Edmister - . - President George Hadden - - - 3d Vice-Pres. & Sec’y 

William Berri - - - Ist Vice-Pres. Robert S. Girling ~ - - Assistant Secretary 

Walter C. Humstone - + 2d Vice-Pres. Joseph C. Hecker, Jr. ~ Assistant Secretary 





TRUST 


COMPANIES 


WACHOVIA 
LOAN & TRUST 
COMPANY 


Winston-Salem, N. C. 


North Carolina’s Oldest and Strongest Trust Company 


Invites Accounts of Banks, Trust Companies, Corporations and 
Individuals, on the Most Favorable Terms 


F. H. FRIES, President 
T. S. MORRISON, Vice-Prest. 


Capital 
Surplus & Profits, 


TRUST 
COMPANY 


1,400,000 


- - $1,000,000 PaUguarar 


*, SHAFFNER, Vice-Prest. & Treas. 
THOS. MASLIN, Asst. Treas. & Secretary 


135 BROADWAY 
NEW YORK CITY 


WILLARD V. KING, President 


WILLIAM H. NICHOLS, Vice-President 
LANGLEY W. WIGGIN, Secretary 


PARK TERRELL, Manager Municipal Department 


HOWARD BAYNE, Vice-Pres. & Treas. 
FRED. C. MARSTON, Asst. Secretary 
GEORGE E. WARREN, Trust Officer 


DIRECTORS 


JOHN D. BARRETT 

Johnson & Higgins, Insurance. 
SAMUEL G. BAYNE 

President Seaboard National Bank 
ROBERT 8S. BRADLEY 

Chairman Am. Agricultural Chemical Co. 
FREDERICK H. EATON 

President Am. Car and Foundry Co 
JAMES M. GIFFORD 

Gifford, ee Beard, Attorneys 
HENRY GOLDM 

Goldman aS ‘ Co., Bankers 
WILLIAM N. BARTE 

Treas, Titi % ‘Insurance Company of New York. 
A. B. HEPBUR 

tremens Cc a National Bank 
Cc. H. HUTTIC 

President Third National Bank, St Louis 
WILLARD V. KING 

President of the Company 
a. HERMANN KiANN ior 

Kissel, Kinnicutt & Co., Bankers 

ANTHONY R. KUSER 


President South Jersey Gas, Electric & Trac. Co. 


JOHN R. McGINLEY 
Manufacturer, Pittsburg, Pa 
CHARLES F. MATHEW SON 
Krauthoff, Harmon & Mathewson, Attorneys 
GEO. BARCLAY MOFFAT 
Moffat and White, Bankers. 
WILLIAM H. NICHOLS 
Chairman, spa Chemical Co. 
AUGUSTUS G. PAINE 
President PSs York and Penn. Co. 
WwM. R. PETERS 
Peters, White & Co., Chemicals. 
CLARENCE W, SEAMANS 
President Union Typewriter Co. 
HERMANN SIELCKEN 
Crossman & Sielcken, Merchants. 
FREDERICK K STRA yA 
J.& W. Seligman & Co., Bankers 
ARTAU | Wy EN BY LI 
Post & Flagg, Bankers. 
MICHAEL M,. VAN BEUREN 
Van Beuren, Martin & Jesup, Bankers 


INDEPENDENT OF THE CONTROL OF ANY SINGLE INTEREST 





TRUST COMPANIES xvii 












Publishers’ Announcement! 


Profitable and Judicious 
Advertising ror 
Trust and Title Companies 


New Form of Expert Publicity for Newspaper Advertising 


available to Trust Companies desiring to increase their business. 


Opportunity comes 
more than once 


Hereditary Mistakes 


often occur in searching titles to real 


Fac- 





in a lifetime, but you must be ready 
to grasp it during the lifetime of the 
opportunity. 


estate. Searchers often continue pre- Simile 


ceding searchers, going over the same 
ground and making the same errors. 
Because your title has been searched 





Advertise- 





The failure to have ready money in 
the bank has allowed many a man’s 
opportunity to die. 

Save your money now, so as to be 
ready, when the time does come. In 







many times does not necessarily make ments 
It good. 4 

The only surety is a GUARANTY Sent to 
OF TITLE, absolutely protecting 

you, your heirs and devisees, even Sub- 
though the courts may later construe 


Trust Company the law so as to make the title defective. scribers 
(Address) 
sncet tiiiliaie silk tee en ails Wak Wk WR ae iio s Trust Company |} to this 


and earn 4 per cent. (Address) 


guaranty is thorough, final, depend- Service 


able and economical. 






No man ever got poor, who always 
put money in the savings bank. 












Subscribe to 
Trust Companies’ Publicity Service 


and secure 


Individualized Expert Newspaper Advertising 


of proven worth—the advertising that is building up business today 


Send for Full Particulars and Sample Advertise- | 15 William Street, New York City 
| ments showing how we work in with your plans | C. A. LUHNOW, Mgr. 












TRUST COMPANIES 


TRUST CO. 


358 Fifth Avenue, Corner 34th Street 
66 Broadway 125th St. & Lenox Ave. 148th St. & Third Ave. 


CAPITAL AND SURPLUS FOR THE PROTECTION OF 
DEPOSITORS, OVER $14,000,000 


Transacts a General Trust and Banking Business and Allows 
Interest on Deposits 
Travelers’ Letters of Credit and Foreign Drafts Issued 
Special Banking Rooms for Ladies 
Safe Deposit Vaults 


CHARLES H. KEEP, President 


Directors 

G. Louis Boissevain, Fredrick G. Bourne, 
Franklin Q. Brown, Edward H. Clark, 
Dumont Clarke, Charles F. Hoffman, 
J. Horace Harding, William B. Joyce, 
Charles H. Keep, Hinsdill Parsons, 
Samuel T. Peters, Herbert L. Satterlee, 
William A. Tucker, 2ayne Whitney. 


Attention invited to facilities offered for business and personal accounts 


Old Colony Trust Company 


BOSTON, MASS. 
Capital and Surplus $7,500,000 


DIRECTORS 


T. Jefferson Coolidge, Jr., Chairman 
Gordon Abbott Frederic C. Dumaine Laurence Minot 
Oliver Ames Frederick P. Fish Richard Olney 
Cc. W. Amory Reginald Foster Robert T. Paine, 2d 
Charles F. Ayer George P. Gardner Henry Parkman 
Samuel Carr Robert F. Herrick Philip L. Saltonstall 
B. P. Cheney Henry S. Howe Herbert M. Sears 
T. Jefferson Coolidge Walter Hunnewell Nathaniel Thayer 
Charles E. Cotting Thomas L. Livermore Lucius Tuttle 
Philip Y. DeNormandie Charles S. Mellen Stephen M. Weld 
Philip Dexter Charles W. Whittier 
PRESIDENT 
Gordon Abbott 
Vice-Presidents, Francis R. Hart Treasurer, Frederic G. Pousland 
James A. Parker Cashier, E. Elmer Foye 
Wallace B. Donham Secretary, Julius R. Wakefield 
Asst. Secretary, Joseph G. Stearns 
Trust Officer, F. M. Holmes 


Authorized Reserve Agent for Trust Companies in Massachusetts and Rhode Island 
| NAN OE TA RSTRNT RN I ES NA ET TRITON LAA SNARE A AEN RMN 





TRUST COMPANIES 










(INCORPORATED 1866) 






Nos. 
Nos. 


325-331 CHESTNUT STREET 
43-53 SOUTH FOURTH racer} 


Capital $2,000,000 


Pays Interest on Deposits 
Executes Trusts of Every Description 
Safes for Rent in Burglar-Proof Vaults 


Securities and Valuables Taken for Safe-Keeping 
Wills Safely Kept Without Charge 


R. ELLIS, Prest. 
R. M. SCOTT, Treas. 








Fipeuity Trust (GOomPANY 


PHILADELPHIA 


Surplus $8,000,000 


WM. P. GEST, Vice-Prest. 
JOS. McMORRIS, Sec. 


xix 





THE MECHANICS’ TRUST COMPANY 













Of New Jersey 


COLLECTIONS BAYONNE, N. J. 


DAILY PRESENTATION BY OUR 
MESSENGERS 


ON 
STATEN ISLAND (BOROUGH 
OF RICHMOND), NEW YORK CITY 


JERSEY CITY (INCLUDING 
GREENVILLE) 


HOBOKEN AND BAYONNE 
COLLECTIONS FOR AND 
ACCOUNTS OF BANKS 

SOLICITED 














RECIPROCAL BALANCES 
BASED ON VOLUME 
OF BUSINESS 


Organized 1886 









Only Trust Company in New 
Jersey that clears through 
the New York Clearing House 


DIRECTORS: 


CHARLES 8. NOE 
Chairman of the Board 
WILLIAM G. BESLER 

JOSEPH BRADY 
GEORGE CARRAGAN 
WARREN DELANO, Jr. 
LUCIUS F. DONOHOE 

CHARLES EDDY 

WILLIAM C. FARR 
OSCAR L. cy ee 

CHARLES H. HAMPTON 
JOHN W. HARDENBERGH 
ANTHONY A. 


I 
“EDWARD T. PERINE 
DE WITT VAN BUSKIRK 
WILLIAM WOODWARD 
GEORGE W. YOUNG 
CHRISTIAN B. ZABRISKIE 


OFFICERS: 


DE WITT VAN BUSKIRK 
President 
CHRISTIAN B. ZABRISKIE 
Vice-President 
WILLIAM R. WILDD 
Treasurer 
FREDERIC C. BARL 
Secretary 


THOS. J. KITTS 
Asst. Treasurer 





TRUST COMPANIES 


Executor Trustee 
Chartered 1822, 


The Farmers’ Loan and Trust Company, 
Nos. 16, 18, 20 & 22 William Street. 
Branch Office, 475 Fifth Avenue, 

New York, 

LONDON: PARIS: 

18 Bishopsgate St., Within. 41 Boulevard Haussmann 
Letters of Credit, Bills of Exchange, Cable Transfers 


GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital and Surplus, $10,000,000 


INTEREST 
ALLOWED 
ON DEPOSITS 


ACTS AS 
EXECUTOR, 
ADMINISTRATOR, 
TRUSTEE AND i; 7 
GUARDIAN. Wee ae ‘RRR R BURGLAR-PROOF 
ee — VAULTS | 
| 


| 


CARES FOR 
REAL ESTATE 


OFFICERS 


EFFINGHAM B. MORRIS President 
WM. NEWBOLD ELY, First Vice-President ALBERT ATLEE JACKSON, Second Vice-President 
CHARLES J. RHOADS, Third Vice-Pres. and Treas. E. 8. PAGE, Secretary 
J. SNOWDON RHOADS, Trust Officer MINTURN T. WRIGHT, Real Estate Officer 


PHILADELPHIA, PA. 
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THE 


PEW eB 
PHILADELPHIA TRUST 


SAFE DEPOSIT AND INSURANCE 


COMPANY 


413, 415,417 CHESTNUE STREET 


CAPITAL, $1,000,000 


SURPLUS, $3,500, 000 





Acts as sk aa Administrator, Trustee, ‘Assignee or Receiver; Guardian, 
Committe’, Agent, etc. 


Trustee for, Corporation. Mortgages, Registrar: or Transfer Agent, 
Financial, Agent for Charitable or. other Corporations. 


Ad} Trust. Investments are kept separate and apart fromthe Company’s Assets. 
Interest allowed on Ihidividual and Reserve ‘Accounts. 


WILLIAM L. DU BOIS, President SAMUEL £. CARTER, Assi-tant: HARRY STEWART, Ass’t Real 


ROLAND L. TAYLOR, Yice-Pres. 


Treasurer Estate Officer 


» EDMUND D.SCHOLEY, Secretary “THOMAS B. PROSSER, Real Estate NELSON ©. DENNEY,:Ass’t Seoy. 


and Treasurer ‘s 


Officer -T, ELWOOD FRAME, Asé’t Sécy. 


DIRECTORS 


LINCOLN GODFREY WILLIAM EH. KBERT EDWARD T. STOTESBURY 
WILLIAM L. DU BOIS JORN CONVERSE N.. PARKER SHORTRIDGE JAMES:C. BROOKS 
* JOHN STORY JENKS SAMUEL ¥. HERBNER WILLIAM Wa ROLAND L. TAYLOR 


eS ars Ce eee ates a 


J. G. WHITE 


& COMPANY 


INCORPORATED 
ENGINEERS, CONTRACTORS 


43-49 EXCH ANGE PLACE - 


- NEW YORK, N.Y. 





ENCINEERING DEPARTMENT 


Reports made on Electric Railways, Electric Light and 
oo Properties, Steam Railways, Irrigation Systems 
_ete., for Trust Companies, Bankers and Investors: 
Separeed Mechanical, Electrical. Civil and = kena 
Engineering Departments a Copetine.oe S 
vising Engitieeta for work embraced in-any of its eanaet- 


ments. 
OPERATING DEPARTMENT 


Electric Railways, Electric Light and Power Plants, 
Gas Works, Water Works, ete., operated, 


CONSTRUCTION DEPARTMENT 


Electric’ “Railways, . Electric Light and Power Plants, 
Water: Power Development, Steam Railroads, Water 
Works, Gas Works, I ation Systems, etc., etc. Com 
a2 3 Contractors ant available for all Kinds 2 of 
wor 


FINANCE DEPARTMENT 
Assistance given in financing meritorious enterprises. 





London Correspondents : 








Canadian Correspondents: 


J, G. WHITE & COMPANY, Ltd. CANADIAN WHITE COMPANY, Ltd. 


® Cloak Lane, Cannon Street, London, E. C. 


Principal Philippine Office, ‘Manila, P. I. 


Soversign Bank Bidg., Montreel, 























“INCORPORATED MARCH. 10, 1812 


THE 
PENNSYLVANIA COMPANY 


for 
Insurances on Lives and Granting Annuities 


(TRUST AND SAFE DEPOSIT COMPANY) 
Ne 517- Chestnut. Street 
Philadelphia 
Capital, $2,000,000 > :: -- +: Surplus, $3,500,000 
c. S; 'W. PACKARD, President 


Invites Accounts ‘of Banks; Trust Companies and 
Corporations. 


Broad Street Office, | 
Trusts of every description executed, Franklin Bank Building 
Safe Deposit Boxes Rented. 





gig FIDELITY i 


fax gar OF NEW YORK 
Corner Chambers Street and West Broadway 
Capital $750,000.00 Surplus $750,000.00 


OFFICERS 
President—SAMUEL S. CONOVER 
<p Wares eS Hi. BARNARD, JOHN W. NIX 


Sécretary—ANBDREW H. MARS Asst os pas aes £. VIELE 
Trust Mirieer— ARTHUR W..MEL 


- Condensed Statement, April 28, 1909,.as made to the. Banking Department 
. Investments Oe aN eee Z ? | IAABILITIDS. 
nN ~t84,815. Capital $760,000.00 
Loans and ‘Biila Foslsepis 33.140. | Surplus ana Undivided Profits. , 930,382.28 
Furniture and Fixtures ; 1 "950. Reserve for ‘taxes 
- "Bates. and Vauit 25.000. Taterest acerued, payable 
Cash On-handand in -bank..... 1,968,456.36 : Deposits 
| $7,571,248.05 | $7,57T, 845.05 


Commenced Business May 22, 1907 


_ Anterest Allowed on n Deposits es to Chick. . Safe: Deposit Vaults. 





